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" ham 10^“ evseasrifan. y^teeflay of. 
'rt \»i.!in, j: e wounded from the 3>eleag- 

• '•m..o D( *red Palestinian camp <rf Tal 
to;; i,|- a ' ( . j Zaatsr, oa the outskirts of 

>harv nn,.. Beirut. 

m pr.. VUri . ; .under an a^reementNarranged 
'''•'i n h&' y the Arab League's -special 
fn r lOvoy, Dr. Hassan-Sabry al 
■vi'xi i lit* i it ' ' holy, with leaders fo£ the maip. , 
. ^ight-wing groups, a local : cease- 
. -' u TOw-e enabled a Red Cross team 
f, cYj. enter the camp. 

■" h - wit ij Four previous •' ^.eva'enahkih - 
1 ;i i ih rif | L , tempts failed because of fight-! 
’• ("I'll .\[ .v .a ronnd the camp, Which lias 
mi 11 l9ni) U*° under siege by Right-wing 
m rh i ''rces forthe past 44 days. The 
’ * ~ed Cross' estimated the. number 

ii i r 1 - i-i • w ounded at JJJOd-pf-'whom' 600 

Hn,t 1 an “ 0 s 5re said to have suffered serious 
*i pnifo juries. Paige. 5 '■" 

• on' i a r .i.ii, | \\ ' . - ' ' 

I^iritoii missing' 

’ n Uganda 

?.t, .1 .... 

i: >< ,,i mnscoh 

K ine of two. Batons isMsftig an 
‘ 1 ■ • ilb!n Uganda has Iweu^releatsed by. 
•’ ,:,|! Vbthorities an4:is .welMt^s 're- 
1 ’• i iiiv sorted. . Mr. . Jfck;, Tidley,- • 65, 

a |..., i 3li ud to have .been .attested last 

• i • ii'.'hiB eek on spy charges^ .^as seen 

. . r.i,,^ive and wejl -in Kampala- by ' 
> . r;; v close friend. Page; 5.r. . 
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up 1.3 

• STERLING and the dollar 
improved against most other 
major. ..currencies in . 
trading. Ihe pound, closed un- 
changed '-against, the dollar at 
SL7SS5:. Its trade- weighted 
depiec&tum narrowed to 38.7 
(3tL8> - per cent., while the 
dollar's narrowed' to 2.03 (2.17) 
per cent. • 

• EQUITIES - continued -to 
recover on' scattered demand. 
FT 30^bare index dosed below 
the (fay’s- peak at 368-4, np L3_ 
BorOrwict, making its trading 
debuL dosed at 69p, ' np below 
the issue price. 

.• GILTS made some ..late pro* 
gress on talk of a posable 
easing of light money' market 
conditions. 

• METAL pde« dropped 
sharply on the London Metal 
Exchange.' fpr ’ihe seeond day 
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<Sinese: m a row^ The spot bullion price 
■wnwbiice raiding pnraffiMif in Eon- fon ; .sflver wzs a». 

I:.-, tiro's Soho seized 3jlbsro£ T ptn» 23Kha» oupcev 
. mi -pic valued a*<X4^000 oxr-Ute ead y May. Page 2* . : , . 1 

market. • '•- - ' . ”, 

• < sw»»-t. t ... ••••■• . -c’. * G0IJ ®' Tose * cents *o 

iettmgitety -up ; 3112425. ... . . 

; rose 8.07 to 

• t-w; 1 '^acreased. sharply : ; '4ir~ the -an n go. „••. 

. ijMjcond quarter 7 of this Tlear. ’ In' - 
-.1 jne, seneral'-bettmg duty pro- -L" ' . ' 1 . Pi 

ismnaUy reached tl5|in^ com -''KfllTOWinff llitS 
,. .ared wilh • n2.7m-lb. ^Juae last V" 4 4 V W m 
, | „ a -'ar. Compared wi^l/tfe tfttond, 

. , , L > uartcr Of iwt yea^;rtmme m L&|&. teSfifVCS 

1 ic second quarter sear:* > v ; ; _ 

" " t,r1 1 creased .IrQm s£l&fa >;^^ pt^ |(r:T?URi QFETCIAL RESERVES 
: r i<j 04m. in'.Maj' anff’insa&^in; rp*e by ,^S8m. last month, after 
~ " " 1 ^ : ' '.. :'fbreign currency borrowings of 

" . : ; ^SSZ&n. £y the public sector. No 


Worst is over, but 
best is still long 
way off, says CBI 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT - 

The. worst may be over for manufacturing industry but the best is still a 
ff,” according to the latest Confederation of British Industry ■ 


Laws on 
hired 
soldiers 
‘outdated’ 


long way o; 

Industrial Trends survey. 

Recovery by manufacturing 
industry from the depths of the 
recession is still not very far 
advanced and there is evidence 
that the initial pace may slacken, 
Mr. A. Campbell Fraser, the CBI’s 
economic situation committee 
chairman, said. 

The difference between the 
present upturn and those' in the 
past was that it was export-led. 
It was not .being accompanied by 
any boom in consumer spending. 
“So we are not taking off as 
before — and it is right that we 
should not" 

Like the Chancellor of the 
Exchequer, the CBI finds the 
recent OECD forecast about the 
U.K-'s annual growth rate pessi- 
mistic. 


Spending 


It .supports Mr. Healey's view 
that the annual growth rate in 
Gross Domestic Product will be 
5 per cent in the first half of 
1977. The OECD forecast a 3$ 
per cent, rote of growth. 

According to hte confederation, 
both manufacturing output and 
GDP axe - expected to increase 
faster than productive capacity 
in the next 12 months, “bring- 
ing a. cut. in unused resources." 

Consumer spending would in- 
crease .by only 1 per cent- 
between last year and this, with 
much the same. growth next year. 


- In the comparable years of 
the previous cycle — in 1972 and 
1873-— the volume of consumption 
rose by & per cent and nearly S 
per cent respectively. ' 

The slow increase in' consump- 
tion would be a favourable fac- 
tor, allowing resources to be 
devoted to exports and invest- 
ment 

The trends survey, based on 
returns' from 1,883 companies 
accounting for about half the 
U.K.'s manufactured exports 
and more than 3m. employees, 
showed that below-capacity 
working continues for nearly 
three-quarters of manufacturing 
industry. 

Shortages of orders or sales 
were likely to limit production 
for a similar proportion over the 
coming months. 

"Even now, several months 
into the cyclical upswing, the 
level of capacity utilisation 
appears no better than was ex- 
perienced at the trough of recent 
and milder recessions." 

There were, however, a num- 
ber of encouraging signs in the 
survey. Trends in exports were 
very favourable, with optimism 
about prospects supported by 
encouraging movements in tbe 
value of new export orders and 
deliveries. 

The period of rapid reduction 
in numbers employed and in 
stocks had ended. Manufac- 


turing investment was now prob- 
ably beginning to increase again, 
and could rise quite rapidly 
through next year. 

The confederation has been 
particularly successful with its 
investment forecasts, and now 
expects tbe volume of invest- 
ment to be between 10 and 15 
per cent, higher in the 12 months 
ending September next year than 
in the previous year. 

Tbe increase between the 
fourth quarters of this year and 
next could be higher than this, 
about 30 to 25 per cent. 

Considerable 

“We believe that by the end 
of 1977 manufacturing invest- 
ment could have regained its 
average 1970 levels. 

“When considered against the 
present levels to which com- 
panies have been forced to 
reduce capital spending, it repre- 
sents a very considerable in- 
crease — and a very considerable 
act of faith." 

* Tbe survey had been completed 
one day before the latest public 
'expenditure cuts and the increase 
in employers' national insurance 
contributions were known. 

The effects of these should not 
be exaggerated, but should not be 
ignored, said Mr. John Methven, 
director-general. 

Details, Page 9 


ST REGINALD DALE 

THE Go\ eminent should 
clamp down on tbe recruit- 
ment of mercenaries in Britain 
if il thought such activity 
was endangering international 
relations. Individual mer- 
cenaries, however, should not 
be prevented from enlisting 
abroad In foreign armies. 

These arc the two principal 
conclusions or the Diplock 
Committee's Report on the 
Recruitment of Mercenaries, 
published yesterday. 

The committee, headed by- 
Lord Diplock and with Sir 
Geoffrey de Freitas, Labour 
MP for Kettering, and Sir 
Derek Walker-Smith, Conser- 
vative SIP for Hereford East, 
as members, was set up in 
February, when public anxiety 
over tbe involvement or British 
mercenaries in Angola was al 
its height. 

ll found existing legislation 
embodied in Ihe Foreign En- 
listment Act. 1870, to be om of 
date and unenforceable and 
called for its repeal. 

The report says that it is 
impracticable to legislate on 
the activities of mercenaries 
outside the UJv. and that to 
sene as a mercenary is not an 
offence in international law. 

It recommends that, under 
any new legislation, enlistment 
as a mercenary by a UJv. 
citizen should cease to be a' 
criminal offence and service as 
a mercenary should not be 
made an offence. 


More powers 
proposed 
for Scotland 

BY PETER HENNESSY. LOBBY CORRESPONDENT 


THE GOVERNMENT yesterday 
announced additional powers in 
the field of Scottish private law- 
land the administration of Scul- 
•usb courts to he granted to an 
assembly in Edinburgh under its 
devolution proposals. 

In the last of a series nf White 
Paper.-, before the Devolution 
Bill is presented to Parlianu-ti! 
al the start of the next .session, 
■the Government confirmed th.n 
: Acts of the new Assembly will 
. be subject to review by I be 
. Judicial Committee of the Privy 
Council before ivceivinc Royal 
Assent. 

Once that assent has been 
granted, individuals will he 
allowed to challenge thr 
■propriety of sin Art, on the basis 
of the powers devolved from 
Westminster, in the Scottish 
courts. 

The Government has gone back 
i on its original intention of re- 
! serving the right to take back 
j devolved functions once they 
! have been granted. 

< Mr. Michael Fool, Lord Presi- 
dent. announcing the measures 
to the Commun-s, said that Minis- 
ters had also decided to drop the 
. idea of a rates surcharge by 
: which the Edinburgh and Cardiff 
: Assemblies could have raised 
i additional revenue over the 
’ block grants provided by the 
! Treasury. 


regulate Ihe Scottish trachins 
and legal profession- 

The Welsh Assembly, though 
thm possessing legislative power, 
will have the riglu In make re- 
commendations to the Govern- 
ment un the lullin' Mrurtitrc of 
Welsh local -aotcrnmcni. 

While devolving n-spimsibiiity 
for the Senile li vutiT-. rhe 
Gnveruiiu-m wit! re«er\t* the 
right to appoint Scottish 
Supreme Court judges and 
•iheritTs in itl tn determine the 
Structure of their cm iris. 

Scottish prnaie l.iw. though 
now a devobed function will not 
be alluwrd in ildiiiugf the unity 
of the I'.K. in 111 a ller- such as 
trade, ton'-itincr protection and 
induilri.il relation:- 


Decisions 


Hazardous 


Structure 


iv.--uDe. Page 8 
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drawings were • made on the 
fRSbiu > central bank standby 
. jj A _ national ^ jprogwfai^^-i^^E^tR,.; B*ick Page 

xtiai security- /„ .tfoasanda D l jobs, -if British Air- 

AT prote®t-;V; ; 

erchants in the Israeli-occupied ' ■ i, :y' , -,r„^ c 

est Bank are on strike, ih^pro-' ♦ U.S. ELECTRONICS company, 
against the imposition ,of "Krot^, has reached an advanced 
''sfagOi. in- negotiations to buy 
GECs-sobsidiary. AEI Scientific 
Inf the mtefhm . . .-'AppatAtulL ; whose future has 

I OX xne custom ■ been tufceriaih. Back Page 

Lstoms men at Tfeathrew were 

noyed yesterday by an .order • STATE : HELP is being sought 
at Princess - Anne/ -returning by Sea - Containers in its bid to 
om the Montreal'; OlympiCs- Carry but a ship transfer agree- 
ou Id be- treated: Ax; aoyf other". ment with .the ailing Maritime 
ssenger — but -she must not -be Fruit Carriers! Page 8 
>pped for her passport-: She 

rot through ordinary passenger # OIL COMPANIES have re* 
□trols and was not stopped. vised their conditions for leasing 
•; ’ ‘ and licensing petrol stations after 

•I'lefly . , w ;- --p : pressure /rom retailers. Page 8 

^^Hdals at the Rus^n. ^xtitossy + CONSUMER COUNCIL 1 has 
London were ^warned: about put forward proposals to increase 
caking the ban on thn use of the influence of consumers on 
ufen noses : ^er-JKmuK>rte .saw nationalised industries, partxcu- 
sm sppnltiing-gfafte^v . larly on their prices. Back Page 
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rectors In . film ifttoryi: dBed. in Anupiyirc 
s Angeles, -agdd.-J8E»' - ,C ; i • wlItariVHIt& 

Wrish. j^t fwhft 'hnmght off • HOGG ■ ROBINSON made 
3 “d o able " ' .three -years . ago" by higher pre-tax profit* of - £S.B3m. 
nning the chafa-.and crown at f£4.68ni.) in the year to March 
■ National EisteddfMl ofWaies, 31 and is making a one-for-etght 
n, the crown \kggtA; Jffr.- Alan right issue -at llSp. to raise E3nii- 
A7de, -aged of the Page 17 and Lex 

?lsh man usmptif '^department -. 7 ■ ' ■ • ' 

a puWjshingpbfaae in Swanrea. • LETRA5ET more than 'doubled, 

mer Turkish TWme. Minister. OT ' rage 1 ^ ; . 

hotel h& left # has arra nge d w borrow 

noiei in- New -York. . - . sggm. in the 'Euromarket to com- 
i- Seeretaiy of Sfate, Dr. Henry pi e ^ e the funding of its Exchange 
singer, armes'in London to- Centre office development fn 
ht oa The first stage of a trip - Sydney: Australia. Page 8 
ft* will take him to Afghatii- 

fclian, Pakistan. France and m brjCTTSH AND COMMON- 
He .Will meet Mr. James WEALTH Shipping is .quitting 
fagnan.-, Page 4 .- ' the - package tour usqncss after 

aits for. Chiswick Women’s making substantial losses. Talks 
I the group which pioneered^ are being, held bn the possible 
tges for battered wives, are' integration of Castle Holidays 
be phased but the ’ Health with 7: another' tour operator 
-artment said. ■ " Back page 
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, icesjln pence uni ess otherwise 
indicated^ 

RISES 
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£24m. aid for 
in employment 


■V;. 


BY CHRISTIAN TYLER, LABOUR STAFF 

A. SCHEME under which tbe 
State woitid pay the “ wages ". of 
unemployed young people taken 
on temporarily by employers 
was announced yesterday as part 
of i £2 4.4m. package of short- 
term measures designed to give 
work or training to about 60,000 
teenagers. 

Mr. Albert Booth, Employment 
Secretary, explaining the plans 
to. the Commons yesterday, said 
school-leavers — of whom there 
are more than 200,000 unem- 
ployed — would be “well-advised” 
to stay in the education system 
if they bad not yet lined up a 
Jpb. 

Tbe Government also 
announced yesterday a £2.9m- 
addition to the advaned factory 
programme which will add about 
900 jobs in the regions. Nine- 
teen factories will be built. 

Tbe latest set of employment 

measures — more than £400m. has encouraging people near retire- 
been allocated for job creation, ment to give up their jobs in 
protection and training since return for an allowance until 
April last year — would have they reach pensionable age so 
been bigger but for unresolved' that younger people can step in. 
arguments in the Cabinet about Mir. Booth said there -were 
an q then novel scheme. “ substantial difficulties.” He 

This is a “ job-swap " idea for would report back after further 




Sites for new Factories 


talks with the TUC and the CBI. 

Yesterday the CBI welcomed 
the so-called “work experience" 
scheme (that for which', the 
Government, would pay •• the 
wages i and said it would ^-en- 
courage employers to make use 
of it. 

But Mr. James Prior, Opposi*., 
lion spokesman on employment.^ 
said in the Commons that short- 
term plans were not enough. 
There wpre probably 500.000 , 
people under 20 who' were out of : 
work. , I 

. Mr. Booth said unemployment 
should start to decline later this 
year, but the level among young 
people was so high that transi- 
tional relief was “ socially and 
economically necessary.” 

Three ; measures were an- 
nounced yesterday. The first is 
“ work experience.” details of 
which have still to be worked 
out by the Manpower Services 
Commission and which is 
designed for the unemployed 
between 16 and 18. 

About 30.009 are expected to 
benefit from a six-month taste. 

Continued on Back Page 


The Government should not 
try to stop mercenaries leaving 
the country in their own 
interest, the committee says. 
“ If a man chooses to embark 
on an enterprise that is 
hazardous to himself, we do not 
think that the State is for that 
reason alone, entitled to stop 
him doing so." . 

New legislation should con- 
centrate on the activities of 
recruiters of mercenaries ini 
the UJK., 6n the grounds that 
an active recruitment cam- 
paign could damage the 
Government's international 
relations. 

It should be left to the 
Government to decide when 
’this was so and to propose 
Parliamentary resolutions ban- 
ning recruitment for specific 
campaigns or areas. 

It would not be possible in 
practice to distinguish between 
those who volunteered for 
idealistic reasons and profes- 
sional freelance fighters. 

The immediate reaction 
among British mercenaries was 
that the proposals would 
simply drive recroilmeut- 
operations underground or out 
of the country. 

Editorial Comment. Page 14 


The Government is keepina an 
open mind on revenue powers. 
In recent months. Ministers have 
sought unsuccessfully in fin'd 
effective ways of granting such 
powers in the Assemblies includ- 
ing a sales tax. which was found 
to be illegal under EEC regula- 
tions, and an inconic-lax Supple- 
ment .which was judged too 
expensive to administer 

Should the Government ailout 
a new system of local Govern- 
ment- finance, such as the local 
income-tax proposed by the La>- 
field Committee. -revenue powers 
could tie* granted la the Assem- 
blies by subsequent legislation 
once the Devolution Bill is law. 

Among other matters resolved 
by yesterday's While Paper was 
the Tuture of the Scottish and 
Welsh universities They will 
remain part of the U.K. system, 
although the university grants 
committee will be reorganised 
to provide a stronger voice for 
Scotland and Wales. 

Under the Government's latest 
proposals, the constituencies nr 
the Edinburgh and Cardiff 
Assemblies will return at least 
two members each. The size of 
the Scottish Assembly will be 
increased thereby from 138 
members to 150, and the Welsh 
Assembly 75 to 80. 

The Scottish Assembly yas 
granted tile right yesterday io 


It has yet in lie decided 
whether all Avtcmbly Bills will 
go to the Privy Council ,tt pre- 
aasent stage, ur only those 
requested by the Secretary for 
Scotland or ific Scottish Execu- 
tive. 

To which court- appeal can be 
made after assent has been 
granted remain.- < pen. but the 
right will probably he restricted 
to the Scrmu-h i.'.nurt of Appeal. 

The White Paper also incor- 
porated decisions announced by- 
Mr. Foot in May devolving 
increased powers to the 
Assemblies nwr the Scottish and 
Welsh development agencies and 
dropping the proposed powers 
for the Secretary or State Tor 
Scotland to appoint the Scottish 
executive and determine the pro- 
priety or assembly Acts. 

Mr. Font told the Commons 
that a consultative document on 
devolution tn the English regions 
would be published in thr 
autumn. He faced criticism from 
[he Labour benches, hut ruled 
nut repeated demands tor a 
referendum on devolution. 

In .-mite -of increasingly 
vocifereu- oppu limn from troth 
sides of the House. Minister* 
responsible for devolution re- 
mained confident that the Bill 
will receive a second reading. 

They expert that about 13 
Lahour MPs will %ute against *t 
coin.- what may. with another 
15 or so abstaining. 

With the help of ihe Liberals, 
the Nationalist-, the Ulster 
Unionist.- and a handful nf dissi- 
dent Tories, they foresee a 
chance «r winning the day. 
especially if the Labour Party 
conference anil the TUC can be 
persuaded lo buck the devolu- 
tion policy. 

Mr. Fool vniphasi-ed in the 
Commons ye.terdjy that tn no 
circumstances w mild ihe Govern- 
ment renege on tLs manifesto 
pledges on dominium. 

Parliament. Page IP 
Society In-day. Page 15 
Reaction. Page S 


Protection plan for depositors 


BY MICHAEL BLANDEN 

SPECIAL PROTECTION is to be 
offered to small depositors in 
new legislation ' designed to pre-' 
»enr any repetition of the fringe 
bank crisis whieb hit tbe UJL 
in 1974- . 

■proposals for a mandatory 
deposit protection fund set out 
yesterday attracted immediate 
criticism from the big clearing 
banks. They said that the scheme 
would operate against their in- 
terests arid, should not be neces- 
sary. It might also damage 
foreign confidence in tbe British 
financial system— =a point on 
wfcich they are expected to 
express their strong reservations 
to the Government 
[....The plans for deposit insurance 
form a central part of- proposals 
far a fundamental reform of the 
.'system: of controlling and super- 
vising -banks and other deposit- 
taking institutions in the U.K. 

The .proposals were put for- 
ward in a White Paper aDd with 
this major 'exception received a 
general -welcome from the big 

banks- 

'; Legislation to he based on the 
White Paper would introduce for 
tbe first time in this country a 
general system of licensing for 
aH .deposit-taking institutions. 


with the Bank of England acting 
as the ’central supervisory 
authority. 

It would establish for the first 
time a general definition of a 
bank and limit the use of that 
name and its derivatives. 

The weakness of the controls 
in -this area was one of the 
reasons for the public uncer 
tainty over the status of deposit 
taking institutions which contri 
buted to the fringe bank crisis. 

The new rules are designed to 
overcome thp defects in the 
supervisory system which were 
demonstrated by the fringe bank 
collapses, bringing all the in- 
stitutions concerned' under 
unified and extended controL 

At the same time, they are ex- 
pected to bring the U.K. into line 
with expected EEC regulations. 
The White Paper says: “Tbe 
Government are confident that 
the changes will both provide 
greater protection for depositors 
and strengthen the financial 
system generally." 

The changes are likely to affect 
more than 300 banks and the 
total number of institutions 
covered could be as high as 
2,000, bringing in a considerable 


number of small organisations 
which at present are outside the 
scope of official controls. 

Under the new system, institu- 
tions will be allowed to take 
deposits only jf they hold a 
licence granted by -the Bank, un- 
less they are recognised as a 
bank under separate new ar- 
rangements or covered by cer- 
tain general exclusions. The 
proposals provide for a two-tier 
system — -recognised banks and 
licensed deposit taking institu^ 
tions.' ; - 

To get- and keep a licence, 
institutions -/will have to meet 
certain general conditions wbicb 
will be laid idfown. by legislation 
and. published prudential 
criteria to be. determined by the 
Bank with the Treasury’s agree- 
ment; ^ 

Companies will have to meet 
a minimum figure of capital and 
reserves — which, will be set at 
a level balancing the need to pro- 
provide assurance . with that of 
avoiding toq great a deterrent 
lo new entrants— and satisfy the 
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Do you know current market rental values? 

Are you aware of the proper basis on which to value? 
What is the structural condition of your property? 

•How has your property portfolio changed since last 
valuation? 

Do you know how the property is affected by planning 
or other legislation? 

For advice on the many problems associated with property 
valuation consult the professionals 
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A strange noise 
in Tothffl St. 


GARDENS TO-DAY 


BY ROBIN LANE FOX 


RACING 
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Flowers to plant for 
a longer season 


Night Sky looks bright 


L't- >hml!d see bun foHuwliif y 


punters, 


Wakefield 


Hjlf-:iu-bi)tsr aft'.-r the C» 


John Dunlop's ullra-eonslstent 


COLLEAGUES WHO were pre- for investment, and if they were ^ ■■ 

sent at the CBI Press briefing dot. were we r not simply ' - ----- .. ... . 

in TothlU Street yesterday morn- pursuing a policy of high un- RECEiVT M0 NTHS have not but it will grow in any suuny high variety called Russell Bclper. who >* rui y enuiiM to 

ing (Tuesday i report a strange employment? , bMn suiled tD my continuing soil and is particularly aolc * Prichard which has near-magenU ^eadl^ of 9 stows 7 lbs. I 

whtrnng noise— Uw unaccus- This distrust of industry— a searches for plants which flower enjoy a light, thirsty sand.* flowers from June till September intend s _ S ^ 

J2 S* h f firm ber,ef ’ inost vocal among Tor \ long seksoo. The heat has D?ad -h e ading widens the field, and does not spread too rapidy coufee winner. A wit SM*. 

great organisation hack-pedal- those who had worked in depart- merely convinced me of a need f 0r there is no doubt that the a dr> \, Ha J ■ °r. a 7,115 well-made Star Moss coll, 

hng Last weeks pettishness ments actually dealing with in- for them. In this dry weather, removal of dead flowers jefure y bjch .] wanted bn^ht alpiaw. 

SMniri in ' t t U7ien i t . £ 0fc VL n rfustry — that British manage- almost anything drops its petals thev have seeded is more than 1 *' ould consider thu, extellcnt 

properly regretted— ir could moot is over-cautious, demoral- quicklv. I am yearly less in- a pleasant way of passing a bad va J, uc - . , . bis form in recent 

harrjiy be otherwise. in face or a jsed and greedy is central to 3 ciined to spend ever larger sums afternoon. If you grow annual Fink is a variable c^our !!* d Ascot last month he su^sested 

CBI survey showing that invest- great deal of trade union think- nn new border plants whose be persistent in this Usk- as you may not like mauve-pink any that he would not be long in 

ment is picking up. even in the ing. It lies behind TUC flowers last only for a fortnight. 5 oon as they have set seed, they more than magenta. But the tall winning when finishing fourth 

absence *»f enenuragmy ’inters impatience to see more planning Catalogues -often estimate a will die. I happen to have grown tree mallows, either tne one behind the high-class handi- 

bearing a noble signature. What agreements, and pressure of flower's season, but I would not gome bright South African called Malva Alcea r 'nstiffiata or capper Sir Montagu in the 

it now seems the CBI feels un- various kinds for more worker trust most of them any more daisies during a summer which is fhe larger Lavoiera Oleic nosea Sandringham Handicap, 

able to do is not so much to consultation and participation, than one trusts tbc judges of s o suited to their tastes. They is a plant with sucp a long season N, g }u Sky has considerably 


... e cao n * » 

Despite the strong claims of £’ hp mo>t mtriyrtinu **vrnt nn stakes. there could 


BRIGHTON 

2.00 Gmlsiar” 

2.30 Rapport 

2 00 Nigbl Sky 

2.30 iiiorina 

4.00 Hiuilsmau's Leap 

4.30 Pearl Shell” 
PONTEI’KAtT 

3.4.1 Hand Caulcr ,f ** 

4 43 Affirmative 

5.13 Mister Rwflnon 

this popular little* cour-rc seem* 
to be the Dufies Juvenile Stakes. 


irucresnnK tactical bjttlu it 
Corporation Handicap, In v 
Jlick EasUrby's .-H':rn;afirB 
hi? irvlng m concede IS 11 
his --ole opponent, the miit 
cli.ilknyr i'red S*i»n. 

Affirmat :*<•'. .i winner - 
fiiue*- airi'iv!/ ilii , > term. 
.In-1: l-J adding i>* her tal 
, itedcar last lime OUI. She 
dnvo by a head to Kafka, 
w hi*ii> ■‘1st* i , i*ivl\ , i - d 5 lbs, f- 
l : uiv.-.lion* llainlie.r.' 

A smart mure, tde.il tv « 


on anvils > of “For They .Are service unions, who simply have local climates vary, and I know possible seed-heads, they will hardiness of the shrubby Lava- 

Jolly Good Fellows” — in other not the muscle to prevent that polyanthus have a habit of have to go on trying to set seed tera As long as you do not cut. Hard ground nas Dadiy aneciea Dig neiu a> ixipuu »>«i 

words, to greei T\1 r. Callaghan au cuts in public spending flowering occasionally through until October. Bedding plants, it down m autumn but leave turn-out at Pontefrat's Race- reproduction of ihjt running mont.i. 

the beat Conservative Prime whether they believe it is heln- the year. But I do not believe we all complain, are extremely top growth through the winter. | 

Minister we've got. Tries- hard ful to the economy or not. What that aquilegias flower from May expensive nowadays. But few you are likely tn keep it sate, 

at times, but hu work could be is likely in make it into a pres- till August or anebusas from of those who have complained Cuttings Toot very easily, and it 

more consistent is now the sins short-term issue is the vorv June till early September. I take the trouble to cut the dead is wise to keep a few spares for 

report. sharp rise in gross trading confine my examples to the ‘A's heads off the first show o. the years when we have a proper 

If this is infif-d what was .-nn- P rofits which Lord Watkinson In the nearest list flowers and thus double ibe winter asain. Otherwise these 

templSted “hen ' ! he Prime W « needed, and which every value of what they have bought. excellerU plants flower from tate 

Minister un> irell feel a certain brokers circular I receive fore- t\ + These tricks are not to my 5nd bSond I findtheS 

private relief Hut :t has not caat5 with growing confidence Jb^Sl ¥31116 purpose, useful though they arc. «“® er f IJl-ceSS 

come off. Equality of misery has and in cver-la^er numbers. Up 1 am merely puzzled why some *. w hich would otherwise 

always been ihe Bmish wav of 10 n ™. thc ^ B1 and thc Govern- None-the-less. there are sur- varieties of one and the same ^ ! h Mdoned toTate 

tackling an economic crisiu. and me " t . have largely succeeded In pnses if you know which variety border plant will flower for twice J*' e veil!!” tSe i dominant 

protests from the CBI harmonise J'onvincing the unions that higher to choose. Axier Frilcartu is one as long as others. Consider the , install border plants 1 cir MAimirF I. KING'S five- after the si art of the Britannia pin yacntf on wv >ur»u f 

iMssi ssnsi im 'Mm mmm mmrnm 

laike^hc VlBTs infeniinns ** 0 ? n.s - fact July to late September. It must Dicentra Alba, fioweras ±^\ l n ^° ra ^ J££ *3L ^ ^ “ 


COWES WEEK 


BY ALEC BEILB 


i tiie nearest list flowers and thus double the winter again. Otherwise these 

value of what they have bought, excellent plants flower from late 

vaiup ™ ese t a rihe 1 ? s sstrsi s l ? sss 

Jbesi value r rp0 *.^fv useful lor the back Of herbaceous 

None-the-less. there are sur- varieties of one and the same b ^ ei ‘ s „ ^ 1C 5 h 3 ‘ d i 1 ^ 


Loujaine wins Britannia Cup 

SIR MAURICE LAING'S five- after the si art of the Britannia pin yacht; m (the 
year-old yacht Loujaine y ester- Cup race thc recently damaged uulil Ihl uretie iilled in. if 
day added the Britannia Cup, QE II sailed majestically through ing w t ho west, bate bad 


protests very Kcriuusly, as my 
language may have suggested: 
and the whole affair js not only 
silly, hul puK-iHi.it ly worrying. 
The CRl worriH;; ahr-ul whelhnr 
its Council truils ihe Govern- 


be invested. bo the best value u 

- mas Daisy list and 

. m . . irusl me. cither, y 

vjOOu intentions i? ■umehordw a 


There is not much lime to, 


tide. Ernest DuerS Brother Cup ^. 0 j l&e CIass jj yachw 0 
s one-tonner hit tlie line with •»e -up. : ‘up same course as that se 


Hard to accept 


in the eomine n&»ntlitinna fnr a . ‘ 1,11 iWU ur Inree P'^nts. longer lime. 

third and loosed nhav nf in W1 nc,t say that 11 is so S P CC_; The' wild geraniums are 

iniro ana noser phase of in- ta< .„ ar nP ivhniiv 9 .,i»m n ..i- ,n., 


comes restraint — restraint which' 
lias the effect and indeed, i 


nothing in th- heal (hat is investment initiative, his public 
likely (n he generai.'d in th- willingness to discuss industry, 
months to mine Sly own nose h . v '‘ndustry planning agreements 
was coincident. ill v n.hl»«-d m rhe i though not firm-hy-firm agree- 
prohlem te^eivl.i-. when 1 had m*nLsi are hi" initial attempts to 
the pleasure ».f ‘ spending thc n,ect the doubts of trade 
morning arguing with the unionists. These moves show 
officials nf a major civil service understanding and good inten- 
union. Alilmugh their members tmns. hut industrialists should 
were Ihe victims, the-, -'aid. they also he thinking of higher bids, 
could accept ihai ;h«-rr was through earmarked* investment 
case in he nude fi.f cm I in.- funds, nr perhaps through rhe 
public rvpcnrtuuiv fur ihe lime capitalisation nf part nf their 
being: but they imind il very retentions fa German -style 
hard m accept :b»- ease put up workers’ investment fund) to 
by Mr, Callaghan and Mr. nuke an* guarantees they can 


Caslic. the gem of National tough. easilv divided and nea I t0 lEe n “turai vcuow ^ ot uie „ — „ .. . . ...j, 

Trust gardens in Kent, where it although it is’ not epcclacular it ™ as ® U[|1 * H is possible that classes and this year proves no nings of a sliucins casl-runni ng rilire 0 flicers were not at 

mem: .1 forgei., u. tvoirv ab«mt succeed in this task' because Ttlai n ? tablc - 11 can b e.is more interesting than lis ^he!i Q tJiifmiHm exception. SS 0 , D “f. r S ?, n 5! ,er Cl, J send the Class II yachts o 

who trusts the CBI. is likely tn he a centra? rho-ne i vlde ^ easl * y ’ srt 1 do nfjt . buy brighter red relations for a h ® n . co e , Q y™' d floW ^ t0 ua ' Colin Journeaux's one-tonner bit the Une ‘ »nb •--» ;"P’ same course as that se 

'mm? than two or three plants, longer time. usl,ai co,ours - Karina, designed by New Zea- was soon ahead of the pack. Ui*n 01d!>! . j t h cn would 

J will not say that it is so spec-: The' wild geraniums are . . j lander Bruce- Farr, built in the German yacor Duvn a^iorn. been twsslble to see wl 

tacular nr so wholly autumnal equally unpredictable. These M il fi t SrOUIlU. Cowes and registered in the Behind the le'iders and ahead Karina was capable of hi 

as a more heavily petalled. popular plants' tend to flower Channel Islands, has collected of thc main bulk o' the fleet Mr- j wr nwn W itl, the Clasj l 

variety, the blue Evenude. or well for a fortnight and then Maybe you have noticed all four trophies in four races of Edward Heath. ni:i'.<mg his first pj rs( j (J rnwos 

th? dark Royal Ruby. But it is return to a tedious clump of these variations already and the week so far. and made sure appearance at Cowes this week Brother Cuu h-,iriing 

clearly coloured and lasts longer leaves. If you like the chilling bought them long ago. I will end 0 f winning Class II. at the helm or Morning C-hmd, McCowen’s Synergy hv 

than any of its family. pink flowers of the one called with a plant which owes nothing The ya cht retired early from, made a weM-judg-J iiari, holding minutes. Roth crews 7 

1 do not think that even this L'ndrewii. you' will not find a to breeders and which you may the 200-ralle Channel Race during' to tbe northern 5:de of the proie.sted .igainsf the other 


Q^onrriirvn in Thn rt«T*n ■■■>- umc cvrnuuc. ur well XOT 3 IO I llllgDl anu lucn widyi 

This quesn.-n m.iy well ™ „ f dark Roval Rub - V - 't is return to a tedious dump of these 

generate a cerium amount -.f f k nnw i . clearly enloured and lasts longer leaves. If you like the chilling bought 

heat at m-daj’s m-.-eimg of ihe I*"™. “J “jj nsPn ^ than any of its family. pink flowers of the one called with a 

NEDO coum-.l: !.,.t that is f pp _ re . c ' dt _ erl th J s . nrohleni: his . . nf|f f . ... t . r _ ZndreniL vo.r will nnr find a to bree 


may wen continue in flower from a toots length or more and is and Jess than a foot wide. They the Ne * y ork Yacht Club hWLinp H -,1 Vint « id hVnriie-m results 

gh f he Jime tiJ , early September, rhe- coming into its own now. flower- are. graceful, and last year I Trnnhv Her brew's renuest to blockms Udal slrtam ll,at " tmld hand,c: ‘P result. 
f .heir yellow flaxes can be as persis- mg .strongly through until bought five. One has been burnt tn MM -v 


, /”“* ,v *. :. *.". 1 . V-” V,M naxes can ne as persis- . sixongiy uirougn udih uougni nve. vne nas oeen oumi t.„ M prv u hinriiran 

being: out they I mi .id H very retentions (a Genua n -style tent, hut I hav»» come to think October when its leaves colour lo death by this year's sun. The m B. 1 c,. W m P nt nf tho mtnf 

hard to aepopt :b- ease nut up workers investment fundi to their colour too hard to be placed brightly. Wlassovianum is a bit other four began to flower in May. For h^l I to 

by Mr. Lallachan and Mr. nuke an? guarantees they can pleasantly. The thin, waving bigger and Its flowers do n«-t are still worth a visit when 1 go hi P !r‘cr vachh w« 

Healey It \v:*s ;.U verj well tn offer more credibk and . more stems of their blue relations are have the same pretty white outside and show no signs of ill" .JJ 0 yacnrs. was 
. ui bnU r„ I i esn . ll . l .r. s Pu]" ta ^i e *_i!_” ,a 'L ft l c, L_ c< i l ! ,e .!.? '. n . p / ac r a-rij'where, and I do not centres. If you can prnnounc? stopping their series of buds. It r Yesterday it was a 14-mile run 
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9.00 News. 
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beginning the long arduous beat from October 5 tn December 9. visitors, 
back up the Solent against ibe The feel will 1-e £?n. Ljj 4 year 7R.OOO people vi 

tide. The task was nbt made Details of the beginners course thc two-day fair at Chats; 
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by CHRIS DUNKLEY 



•■« Mm , w , 

2iSS* n3! * ofSta SP^ of W tife ' difficulties broadcast- 
disasters . : there, were. I sports o« 

un-hnnr r -of them i retained their 

-th«ii .. ik-Orcst on television.- ‘ 

ting K.J.. is difficult. to ‘believe that 

fttion WSreat many people bothered 

; «slerhv\ , Ca c . stay ’°P until -S. -o’clock, on 
ihR t 0 ‘, ■ l flr*ffday moraing to -watch the 
p -finals tt?e*butyour. critic 

v*'r lh, -I v 6f.tiem.aiid it must be^ 

, ‘^ou ported. that those who dld-.stay - 
"i,.;. *•- ■' to,, ’ake were rewarded vft&steer" 

'“his 'hrr-booVnia'f&W: alike Spinks 
", 4t “iijiv , 5:nt into "the rinciaod'won tie 
,asl tiiiif n,., medal atfaWWUewelghivahd 


iy a hi\nf ^5 the very nextfaretfag^brother. 


Ha,,.,,;" * 
l,; ' n >»Mr. 

«f II:,. 


i, * ‘ ■ m . jr i»^vuuuL4i^ yiuuikri, 

Nto.n Spinks.- stepped is and Wok 
h goldmedatfdrkigbt hgavy-. 
sights. - "Harry Carpenter, -who 
... 'Merged as otte-i>£_thfi star.-com- 
," L ,,, "i>tatprs^ the. Games. because 
nr r llln ^ llkel y ^ 'Often-spoke ln-wbolej com- 
*»Si,pi. 1 i„M n Sato^henShre. sentences, bad -as. 
at M ?"* chVfa. difficulty., a« - I did -in 
' a ' 'v 1 lci e ! ^eiring-.-.U.-->I£-was. surely ..a 
-'^Uiagjique: sports, phenomenon., 

However^ .the"pu£pase of this 
lumn is not sports criticism 
it' television criticism, and it 
A| p r >ald .be. sheer irzeroonsibiUty 
'*‘*ti* Qpir.tbe part of a television critic 
^0 ’ actually i. likes' ' television 
re are few enough of us 
trand) to . ..allow- his- modest 
ijoyment of the sports to colour 

* tWfor those 

**|T us una*fe to get fe Montreal* 
id obliged to. ‘foUow events on 
clils ,1. ilevisionr-virtnajlyv': the ..entire 

he biv,. , , f. s, aopolati6n In o|ber words— 
ihc v. I • " i ‘"^aypyment of the 3Jst Olympics 
•rnjiiiv’.' .w 1 * ^ ,n ld only be modest; because 
, t i„. "an me television coverage was so 
Vtonishingly bad. ; ; ■ ■ 

i n ■ , Three organisations, would 

it 'Vina Km to -share responsibility -for 
harm* “*■ tiie .Olympic Radio and 
ni television • Organisation ' of 
an a da (interesting, priority) 
*ho were responsible' for- the 
he Chv.- n v "?ctual ; use of the cameras on 
tour.,- j* ■|^ c ®iegrouhd T the European Broad- 
1 a* K ihp„ ‘awing Union , who. -were .“in 
| f Pn ^“teociation with dhem fa this 


team on . all oar own We had diagonal wipes (pic- pool, and the track. But there lovely . at last'* burbled the 

occasions, and doubtless tnrg “unrolling " from, bottom cannot be ranch of an excuse unbelievable Hamilton- Bland. 

exploded. ■ be’s 
wailed Dorian Wll-j 

_ _ _ _ _. apparently, that! 

After watching- the Common- the coverage. shamelessly every high jump, three showings a. horse bad stopped trotting and 
wealth, Games " from New ignored the fact that most of the of every pole vault?) and cantered for two steps. 

Zealand. 24 'years ago I wrote world watches television in black certainly no excuse at all for. The most embarrassing aspect 

here a celebration of the BBC's and white), star bursts, and a the over-ansious way they stayed of the coverage, however, was] 

. . - - in Jong shot practically through- the BBC's underlying attitudes. I 

out the Games. It was not their misjudgement [ 

Perhaps .it' is simply that no of the interest of various events I 
one in Canadian television has that mattered so much— though I 
ever discovered the use of the the hours and hours and hours I 
rapidly intercut close-up or even of Lolita acrobats, and the cover- j 
the medium close-up. Volleyball age of. dancing animals (and if ; 
coverage -was a prime , example: dressage horses, why not per-j 
after a medium close shot on the forming seals by the way?) were 
server -the director came back so .clearly overdone— but the 
every time to a long shot of the attitude that suggested that 
whole court and stayed there for realities could be ignored and 
.the duration of the point so that the entire business put across 
we never once saw one of those 
numerous mighty “spikes" (a 
downward smash from the net) 
in close-up. 

With the pictures . failing so 
dismally to command attention 
one was thrown' back on tbe 


’H*\V 

•rlur 




•rior„.:, ni:cs 

* Yacht*!' 

•IlCVTs. 'v-rn nn 



as some sort of variety show. 

Filbert Bayi and John AMl- 
bua and Mike Bolt and half the 
boxers and literally hundreds of 
other! are all missing because 
of the boycott. Well, tbe show 
must go on. this is showbiz, isn’t 


$poken content more heavily it? Let's simply pretend in our 
than usual and this may be why commentaries that the boycott 
the shortcomings of the 16 BBC has never even happened, let's 
commentators and two link men not mention any of the. missing 
seemed more noticeable than sportsmen, 
ever. .That is the charitable Is there a princess entered? 
opinion. Or failing that a pretty young 

Tbe honest opinion is that the girl? Let’s concentrate on tbem 
BBC is allowing the standard of (Dever mind if they fall over, 
its commentaries to deteriorate this is show business and the 
more and more quickly. public loves a glamorous upset). 

When these Gaines closed ray After that w’e'll concentrate on 
opinion of David Coleman was British competitors at tbe cost 
higher than it has been for some of all others — no matter how- 
years. He used his knowledge hopeless the British entry, or 
of tbe athletes and of statistics bow good the others, 
highly effectively (though be Again Coleman is excepted , 
could do nothing about the in- from this criticism: when Foster; 



Andrew Sachs. Rex Harrison and Keith Mitchell in the French farce * Monsieur Perrichon’s Travels ’ by 
Labiche and Martin, which opened last night at the Chichester Festival Theatre, the final production of 

the season 


Albert Hall/Radio 3 

John Eliot Gardiner 

by MAX LOPPERT 


Monday’s Prom, given by the On Monday, with the 
[Monteverdi Choir and Orchestra directed solely to the 
;under John Eliot Gardiner, music, the varieties of colour, the 
l offered substantial helpings of minute attention to shading and 
i tnis criticism- wnen rosier four 3 reat composera-- Purcell, mood, and the wealth of insmi- 

efficient of thf Crthi. in ^£S*E7gSS » «*% ! J£S=5 £ft Sff JSWWJSLr!; 

televising line-ups, and even- 5,000 metres Coleman, admir- 


Nadis Comaneci, the Romanian gymnast 


tually .became understandably ably,' acknowledged tbe fact and 
tetchy about the poor service of then promptly switched to a non- 
. pictures he had to speak over), hysterical celebration nf Viren’s 
But leaving aside Coleman and superb .running. 

Carpenter — and anchorman Any significance attached to 
Frank Bough who did a fine and the Olympic Gaines is created, 
enthusiastic job even if the for 99.9 per cent, of people, by 
grievous bodily harm that be television. If television coverage 
did to the word “enjoy" (“and makes the Games look and seem 


Vv .,„ . - t£f Sort and who organised the magnificent coverage in a'column multitude of other tricks every now we’re gomg to enjoy some like an alt-singtag all-dancing 
i. Shared satellite feed : for. . the Which ended: “It. was tiie smooth- few "minutes, and sometimes more boxing/enjoy this final/ jingoistic panto, that is what they 

, 11,0 Cl»j embers of the EBU, and of ness of* the editing.- tiSovias every few seconds. enjoy that contest again”) did will become in the eyes of tbe 

■" fani.rca-'ifao -RUf"' : . - imriraiiv -fmrn- tVjiric' to field to it was not as though this finally become absurd and in- watching world 


riches: If the last-named made trasis, could all be admired in 
on this occasion the sharpest full, astonishing splendour. “Riot 
impact, that statement is not °f colour." one wants to say of 
intended to place him at the ^ese movements, except Dial the 
head of the List. But the extent implication is of a possible 
of Rameau's genius is, unlike the disorder unthinkable from this 


focus Priest, and. bpfore the interval, 
dance the sixth writ ten for Cannons. 
As jvuita l)ic hurt. In the I utter, 
particularly, grraicr >(urdine>5 
Wiii needed — there iva*. some- 
thing almo»t decorous about the 
shaping of these muscular fugal 
choruses, despite clear and well- 
hlendcd choral singing. Wjnfe.’d 
Evan.-., the tenor, was most 
telling of the soluists 


s evuiuj* UOIIAC ujv — The Punvll contrihutinn was 
other three. Still unfamiliar and !hp ,as! an «* "f the birth- 

unexplored— despite the sterling i 1 £?ost na«an rertatnlv^ rabhuuSv da - v odcs for ^ uwn Mao. Omte 

work of Mr. Gardiner and his JSSJJjSc^SboSt Sip immSorn W sons of nrt menu The English 

players and singers— and the language was given a rather 



'• v cwtfoe emphasised-thatir only BBC In frightful contrast- tbe iso far as west home qould tell of highly experienced specialist it an occasion where It was the 

teiroducers -had-khwl- control of Canadian effort; frdm .Montreal from tile very poor quality of broadcasters. achievement of the individual— 

; ic-n ujle broadcasting troops on- the this month: looked like the pro- atmospheric sound) roared its According to the BBC 
Ipmnrgrouridi'aial if- pniy 'BBC dlreo- duet of an enthusiastic but.inept applause at some superb effort 
i up rviors had been calling the shots, fifth form let loose with a Boots proceeding, quite Unnoticed by 

l. -s uiiciheh we would nd ddubt hsve home movie outfit: full pf old the cameras, on tbe other side 

>;• received the same highly ipro- fashioned' technical gimmicks. 0 f the stadium. • 

fessionaL brilliantly effective but'' -lacking any underlying There may have been good-—-,. . . 

photography that we have come understanding of. how to create reasons for the unusually poor Saunders. Oh! And what a and for the worm -that the BBC 

ito expect front people nidi as smootli, informative coverage of pnsitioning of cameras in the pressure jump!" cried Ron. denT seem to want any such 

- V Us (I (Slfsiini WHkfason jmd hfa-'tratside » hjg -sports meeting. j . gymnastics hall, the swimming Pickering. “Shirley, you are thing. 

(iisnieh . ' m-' - - ' 

juletterfrontCalifornla 


com- nevermind his country's position 
mentators. competitors were in the TV medal table — that 
forever “pulling out the big counted, then they could do just 
one" and “coming good." that • 

“ Another day of pressure What a pity for television 
archery," announced David itself. f° r the British audience. 


i U ’".V £ g&gfcVSt-pg Swffi*d55IS '“red on” by m-;h fide by three of the snlolsu 

so very startimg. that each .^ brant enercv with ~ lhe invocation to "come 

encounter becomes a shock and ^ u rt,j en in^iLd pdces.of^ia’nnonv sounded niuri* minatory than in- 
a delight in equal measure. mc& JhreSfaat can rtiU ^Plrinc as heavily - unsonanted 

For the finale of this concert 2KfL!?**2r l JLSS?“ e fa the flrel countertenor. Charles 

Brett: there were also oddities of 
Rameau. Mr. Gardiner's pronunciation from (be speond. 
interpretative gifts were div John Williams, and the soprano. 

happiest light. His Norma Burrnwes. As a result, 
creation, a theatre work never own light, elegant, subtle sense the innumerable felicities in Pur- 

of orchestra] colour was cell’s setting of words were blur- 
rewarded by playing of bewitch- red, although the performance 
uig grace. The other works of was not devoid of charm. Be- 
th e evening all. in different ways, tween tbe Handel anthems, a 
wanted a sturdier manifestation highly polished, just a little slick 
of rhythmic solidity than he can playing of the Bach Second Suite, 
always muster. Two Handel with William Bennett tbe whiz- 


staged or performed until last 
year's Elizabeth Hall concert 
performance. On that occasion, 
the instrumental movements may 
have seemed less remarkable 
in context than the full product 
of tbe composer's dazzling I y 


inventive and innovative old age. anthems were given: Zodok the zing soloist. 


Palladium 
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sir 
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Weatf e Boom in Los 


7 by Maurice irvine 

• V.imiil ’ .For • ~a' -&j# rAist^lsKTUcfr • a Theatre;- * charming old build- hotel's Worst room in a Texas can. Gertrude Stein) were much 
>v , i; id Slim reputatfah y as' .a ^theatre ing fold in L.A. means the town which the freeway has by- acclaimed- Perhaps the best of 



\ 


\ 



Texas can; Gertrude Stein) were much by the fftrer, Derek tyalcott’s 

_ as by- acclaimed- Perhaps the best of Dream on Monkey Mountain- 

own," ^Las Angelas . bis- an thirties) wfiich has a place in passed is a little too predictable, them was Panlene Myers’ World Currently, CTG is alternating 

’istonishing amouh£'df theatre, theatrical' history, fa July. 1947, There’s a certain coarseness in of My America, based on Black three new plays with a Chehov. 

Sach season there^fcmore, and Joseph Losey, before his fame the way the audience is en- poetry and writings from the David Rudkin s Ashes (in USv.U.S ; 

It's gettiiifcbettexSyeffir'h^ .year.' as" a fifaj. director, and Charles -conraged to laugh at these human days of slavery to the Watts riots premiere/ was not liked by lacal 

True,- ttf Laughtcn. staged the first per- ruins; but laugb we do. Mr. Jones of 1965. Her portrait of the entics. most of whom found , ti 

ourfag-.’companfasVJ^itt . tiie-'ftiribanjfe in "Englfeh of Brecht’s has a sharp .ear* and eye ■ for freed slave Sojourner Truth stw^Wngly proux; 

"ist, pWStfrigiJwky; 


Susan 


iHiermaste^facel- Golflco. at the 'character. who toured America in the 1840s Miller's Crow Country, a feminist 

„ rr oog hot aummerlwith^lastyear’s Coronet * Laughton and Brecht; . Probably Los Angeles’ best? preaching abolition, is absolutely 
thi ft'^BrMdway'suecesft but in receathad .plated it together at^n ^f a]1 ^ the CoTn - hypnotic. lwate-husbirt ndtitat; 

t ./Vears, th& has hecdflje..-a :p1Aeer. ffie actor’s home overlooking the pany Theatre, which earned an The Inner City OtituraJ Centre ^? road p Q ^^ d 

1-' great theatncal variety, and. Pacific.: tiurmg' the plaj-wTights. fnteraational reputation with (forbidding title for a veiy 
. lUJI in- Los Angeles. , s uch productions as its James lively and relaxed theatre) 

c han 40 -.4lter a- melancholy spell as a Joyce Memorial Liquid Theatre; the home of Las Angeles’ major 

fcAV * |U ^iQUSeS» - c v W«r : - aW it/ j t** vni4a <rti • -- ’ *■ ' "DlmsA 1 


Oliver Hailey’s comedy And 
Where She Stops Nobody Knotcs 
about the manic adventures of 
an unstoppable lady from age 4 


non 
i*“ a 
M* in 

u 

Pi i A*.V 


u be rant piece deserves a wider 

--liHri../ 1 have barely skimmed the sur 
^ face of a varied scene. Why thl- 
new interest in theatre here'. 


HNNii i.*i tmfe>’jnay:5lflatcb'’;any- , ,pb!raio bouse (“live nude girls on and other shows which were Black-orientated productions. fn ra wac-wpll-reepivpd This ex 

. /“i^lhing ■ from Shakespeare, tO Ftage ") the Coronet baa been successfully exported. 1 The Com- Selma, a musical about the ubpVant r : “ 

, ifltoppard to exp^nnient^I Worka restor^ to its rightful place and pany also does well in its struggles of Martin Luther King, aud - en ' 

Y V j >y untried yuong authors.; There ;is 'currently staging a new play frequent stagings of modern bad some moving moments, 

, .inspire • feminist groups.- Wa'ck: by’ iPreston Jones. The Last, masters (Beckett's Endgame was although singing- 

i^beatres, Latin, Asian, 'Jtfwish; Meettt^ of the Knights of (he especially goodi, but its most preachers, however heroic, are 

? even, prison- dpfapanierJ M White Magnolia, which began recent production — two one- not for me. But the show was whv the proliferation of so mam 

w . " rf'Some are largely. workrii.op» life; fa. a tiny Hollywood work- actors by the highly regarded immensely popular; after a long dedicated “roups’ Onr 

^ber«' potential new -talent ;gfets: shop ^ ;theatrje. the Company of San Francisco poet Michael run it graduated to one of LA’s reason may be that with the 

1 firttictance; : bpt most arei^LngefaSCirt and polished by the McClure (The Beard)— although biggest theatres, the Huntington studios in. the hands 'of the bii 

' ' ^DV^fhorou^bly - professionai ' and jUfaorahd director Harris Yulin, cleverly direct—* -a — — -- 


praha dire.ctor Harris Yulin, cleverly directed, was thin stuff. Hartford. Selma is only one conglomerates, so few new film: 

~ ' " ' " J w tiie many homegrown are being turned out, anothei 

successes put on at this busy the horrendous quality of Ioca- 

television and tbe^ new appetite 
crowning glory of Southern for home-baked product of what- 
theatre is Gordon ever.kind. 

Centre Theatre Group A wealth of acting taleDt is 

— — .T-r-rr-r t» . — ageing, uoozy worm war onoir. ia speaes or lujui-rutR at Mark Taper Forum in the attracted from every part of 

"“'’’rise. ’-=• >- ->■- '+- ■ warriors . who gather for an musical is on a similar plane of city’s splendid Arts Centre. No America to. Southern California 

i,, t jiJ One. *‘Suflh !; T5 Corhnet edoual • meeting in tbe worst iacetlons fantasy. other band of players has tbe re- and, tbankg to the “99-seat rule" 

• ;J — ■ ■ • ’ ■ ■- — v ■' — ; . Another venturesome and sources or the abilities of CTG^- — an Equity waiver which allow* 

-energetic group is the Odyssey which also occupies the most at- actors to ‘Work- without pay 


, . ,^co f*^onmgbly-~- jirofe^fonkf .. 

, , . Y. r . . • ■■ fwnn by drilled directors nnff -per-,- a fine actor himself, this has been The Pinte Helmet had to do with among 
‘ \ r .‘.' r ' r - /Jormfett’- qn r^ldyeiajid -a.. sbo A- described - : by- one Californian three war survivors who are success 

■* ,,r ■ ... - .A...... 1 4, .V. U._. ... A«A,in,n' -IS tn av-tpa.tnrrftctial 




by 


Johnnie Ray 

ANTONY THOR NC R.OFT 


To begin with he looked much attraction on the.biU. the great years on the road to perfect He 
too healthy— too bronzed, too curiosity, but the fact that he ended, inevitable with "Old 
sophisticated, to be the Big Sob. has survived so many wet nights Bla'ck Magic." but his voice re- 
tire Cry Gffy. But then he pulled^ slightly destroys his mystery. In mains in prime condition, and 
up a stool and sang “If You Go’ the event the more obvious he can get by on talent rather 
Away.” and there was Johnnie nostalgia of tbe Ink Spots is a than memory. 

Ray weeping all over the stage pleasanter surprise. * Finally, on an unusually rich 

The years have regularly bill for the Palladium, there is 
forced a change in the Ink. hut Frances Faye, one of those tough 
the songs stay the same and there American ladies whose wit makes 
seems to be a constant supply of up for lack of subtlety. Preying 
deep-throated bass players to behind the piano, sending up the 
talk through emotive lyrics like flautist, she gives a terrifying 
“If I didn't care.” It all sounds impression of a red hot mamma, 
so sane and sensible, and Billy a strident aperitif to the pathetic 
Daniels does nothing to disturb Ray. All in all something for 
the gentlemanly proceedings everyone — as long as they have 
with the kind of professional a good memory and a feel for 
performance thar needs his 44 the *50s. 


Theatre Ensemble. Their account tractive and comfortable modern theatres seating less than 100 — 
of Peer Gynt recently won high playhouse in town. It has given any performer who is prepared 
.praise from local critics. . and us a long string of brilliant pro- to make sacrifices can find a job 
deservedly so. Currently they ductions. many of tbem world Thousands, take the chance each 
are engaged on a more desperate premieres, like Conor Cruise year — to see, be seen, to learn 
enterprise: Paul Foster’s Eliza- O’Brien's Murderous Angela, their craft.- It is theatre for the 
beth One, which lasted all of Christopher Isherwood’s Meeting love of it. . 
three nights on Broadway, as 
directed by John-Michael Tebelak 
(of GodspeU. fame). 

- It has its charms, if no very 
apparent reason for existing. 

Philip of Spain wears dark 

glasses and looks like the chief - . ■ ... ......... — — 

Of the Mexican Mafia: there’s a _ a _ n . d _ _ edu cat i°° £* nsiv e ab °ut 900 pupils. | year. is_ the Dutchman^ Hans 

rather dim Dauphin who cruises “ ‘ ‘ 


C. Day Lewis Fellowships 

Tbe Greater London Arts 750 pupils; VauxhaU Manor 

Association, in CO-operation with School, SW8-^a girls eomp're 

the schools and education bensive with about" 900 pupils 

authorities concerned, has The writers are; Jon Siikin 

Io m* roller Tkat«‘wearing’ boxer awarded three C. Day' Lewis (Aylestone "High. School); Tom 
iSnrte . a- Virgin Queen who Fellowships for writers (worth Pickard (Rutherford School); 

carries nn like the Queen of each) tenable at London Michael Ro$en (Vauxhall Manor 

Hearts in AHce; and so* on. The Comprehensive schools. The School). ; . ■ : . 

ideas 0 ^to ^pb^ca^^erms School! Bren t— a mixed com ore- They are required to spend 
Rjpnn ,< hr.th semen- hensive with- 1.700 pupils; RuthK^ two days a .week at the schools 

acrobatic to mafahfae ^rd School, St Marylebon*-* for two terms. This *s the fifth 

^iUty fa of his wite); but. director ho V* comprehensive with about year of the Fenowshlps. 

Ron. Sossi allows too much 

confusion to reign over an _ . ' . ' 

fZSicXlFLr* 'tH Cbchester New Ventures 

eirergy and invention is appeal- ^ theatre group. New Ven- from Bertha by Tennessee 
mg, though.. ■ tures, has been, formed by actors. Williams. These plays are being 

. The Synthaxis Theatre is- an <j . backstage staff of the presented as a Jate-night season 
keenly feminist in outlook. It Chichester Festival Theatre who, at the Dolphin and Anchor, West 
offers plays mainly by and about far some time, have ‘been looking Street. Chichester, 

women. The war between the for wuys and means to take their In addition, the theatre group 

sexes is a constant concern. Two g kills into the community and Is giving Saturday morning 
original and " highly-praised explore types of drama which “Story-Times" at the local 
works staged recently were Susan would be impractical iff the large library, preparing story cassettes 
La Tempa’s A Playof One's Oioii, auditorium of the iFestival for local hospitals and the hause- 
abaat Virginia Woolf,- and Megan Theatre. 

Terry’s Approacftinfl Swione; a . 'encouragement of 

remarkable work that: examines fad the addi- 

'5* ^ d -t?! tional financial support from an 

ffie -yodng ^ench mystic and industrial concern . they are 
- who died in England in initially presenting a series of 
4943 -of . an illness, aggravated by contrasting entertainments with: 


of the Palladium again, and 
there was the audience blubbing 
back, and wondering wb2t had 
happened during the past 20 odd 
years. 

As reunions go it started as 
a fairly low key affair, apart 
from a welcome home banner 
unfurled fa one of the boxes. 
And Johnnie Ray seemed too fil. 
at 49. to be the same crumpled 
weakling, with the same hearing 
tyd, whose mournful songs re- 
gularly reduced both him and 
hi? adoring fans to tears in the 
innocent '50s. But his repertoire 
has scarcely changed, and by tbe 
time he got to "Little White 
'lloud that Cried ” and the semi- 
nal “Cry” we were all back 
in tbe past, where we wauted to 
be, and the Palladium's fort- 
night of nostalgia was off to a 
mitably damp start. 

Johnnie Ray, who first brought 
tnguish and personal trauma to 
popular music, is tbe main 

RPO’s 
thirtieth 
birthday 

The Royal Philharmonic 
Orchestra’ anticipated its 30th 
anniversary, which falls on 
September 15.- by announcing 
yesterday the appointment of a 
new leader, bj- introducing its 
new joint associate conductor 
and by revealing its newly- 
granted coat of arras. 

The new leader is’ Barry 
Griffiths, who for the oast four 
years bas been leader of the - BBC 
Northern Symphony Orchestra 
fa Manchester. 

The .conductor, whose appoint* 
Iment was announced earlier this 


bound and an outdoor version of 
Can2erburp Tales. 

Van Dyck back at 
the Fitzwiliiam 


Vonk. He joins Sir Charles 
Groves as associate conductor. 

Tbe coat of arms is parti per 
pale or and azure, three violin 
bridges surmounted by crowns. 
The crest la swan holding a 
scallopi is from Sir Thomas 
Beecham’s own arms, and the 
motto is “ Musica mundum 
transeendit ” — music bridges the 
world. 

The birthday will be. marked 
by two concerts, on September 15 
at the Fairfield Hall. Croydon, 
and on Sentember 23 at the 
Festival Hall. 

Honorary degree for 
Aaron Cooland 

Aaron Copland will receive an 
honorary degree from Leeds 
University . during (he Leeds 
Musical .Festival this October. 
He is coming to conduct tbe 
BBC’s Northern Symphony 
Orchestra and Festival Chorus 
in’ tf concert to - mark the bicen- 
tenary of the American Revolu- 
tion. * The choral suite of his 


1 « ’ 


. . .... , Van Dyck’s painting of the ^pfcrtL The Tender Land, will be 

her refusal to eat anything more j n t ^ e Chichester area. Their Virgin and Child, sold last month ! included, 
tirahvwas given to her. friends in D pemfag programme consists of to a dealer acting for an Ameri-| He will receive the honorary 
Occupied France. ... four' plays' Tom Stoppard's can museum..; prepared to pay | degree of Doctor of Music on 

- Theatre- -Vanguard has also award-winning comedy Albert's £231.000. is to go back on display October 18, • 
cfiiwehtrated bn developing the Bridget Arebflric by the mod err at the FJtzwill&m Museum, Cara-, His teacher. Nadia Boulanger, 
work, of women artists. Its series' French playwright / Robert bridge, to hfeip an appeal For the ( received an honorary doctorate 
■ " “' Dan kit Pcrrrtrj is thi new' D«p?na in Gfyndeboame'i * Cast fan of one-woman shows celebrating Pinget; and’ a double bill— The £168,000 still needed fa keep it] of music from Leeds University 

<^{i( tutte.’ There Is aiso a aew'Ferranda, David R«hdall historical figures (Isadora Dun- Stronger by Strindberg and ReUo in Britain. • ' jin 1973. 
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AMERICAN NEWS 



EEC-U.S. RELATIONS 


Hostilities resumed in chicken war 


BY DAVID CURRY 


BRUSSELS. August 3. 


Kis singer may have new 
meeting with Vorster 


THE U.S. Administration is 
threatening to reintroduce one 
of the best-loved and tradi- 
tional routines into the EEC- 
U.S. trade Hoor show — the 
famous chicken war game. 

Arguing that the EEC has 
failed lo improve access for 
.American poultry into the 
Community (a promise which 
the Brussels Commission sajs 
was never made) the U.S. 
Administration Is opening 
hearings on whelber it should 
suspend its own tariff conces- 
sions on French brandy. 

The chicken war goes back 
more than ten years into the 
Kennedy Round or trade nego- 
tiations. In December 1963 (he 
Americans lifted Customs 
duties on brandy entering the 
U.S. at fob prices of more than 
$9 per proof gallon Trom $1.25 
(0 S5. 

flow ever, in the middle nf 
1974. when the U.S. \*a> en- 
gaged in negotiations wilh the 


EEC to win trade concessions 
as compensation for the en- 
largement of the Community 

under Article 24:6 of GATT, 
Washington liberalised its 
lariif fcy raising the threshold 
price for the higher rale of 
duty lo SI" per proof gallon. 
This liffl brandy entering at 
below $17 per proof gallon 
paying only SI .25 tax 

This concession was made to 
sweeten the French who were 
lighting hard against signifi- 
cant Iftu-rallsaiion of the 
EEC’s tariff regime for Ameri- 
can farm products, notably 
cereals. The Americans argued 
that they could not get autho- 
risation from Congress to go 
into the Tokyo Round of trade 
talks until they had tied up 
the cumpensalion-ror-enlarge- 
. ment issue. 

Washington linked brandy 
awl poultry together, a link 
which has never been rccoa- 
nised by ilie Community. In ' 


1974 the Presidential procla- 
mation introducing the brandy 
concession said that one of its 
objectives was to “encourage” 
the resolution of outstanding 
trade disputes between tbe 
U.S. and the EEC. including 
the removal or unreasonable 
restrictions on poultry from 
the U.S. maintained by the 
EEC. 

The EEC’s Import regime 
for poultry is one of the 
more picturesque aspects or 

the Common Agricultural 

Policy. It incorporates a 
variable levy which moves 
■ with world cereal prices since 
it is based on the amount of 
corn the bird In question is 
supposed to have eaten. 

■ The Brussels reaction has 
maintained the tradition of 
high melodrama which has 
become atlacbed lo a dispute 
which revolves around the 
exports lo the. EEC of some 
S35m. a year of turkeys or bits 


of turkeys. “The Community 
has no debts to pay to the 
U.S. In terms of poultry con- 
cessions," declared one official 
and went ou to denounce the 
•* renewed de-liberalisation " of 
American import policy for 
brandy, which manifested such 
an “ungenerous character.” 

fn the U.S., brandy impor- 
ters who bave strong links with 
American whisky manufac- 
turers are likely (o lake up 
tbe cudgels, though do doubt 
American poultry producers, 
to say nothing of the Cali- 
fornian brandy industry, will 
press hard for the with- 
drawal of the tariff concession. 

American officials say Urat 
so far as they know the 
Government has acted off fls 
own hack, rather than in 
response lo a lobby. “ Believe 
It or not." commented one 
official, “ I don’t think there 
are any uncommitted delegates 
in lurivey-prodnciiig stales.". 


BY SAVID BELL 


WASHINGTON, August 3. 


DR HENRY KISSINGER, the 
U.S. Secretary or State arrives in 
London to-morrow night on the 
first stage of a trip which will 
take him to Iran, Afghanistan, 
Pakistan. France and Holland 
before he returns home in a 
weeks time. 

' On Thursday morning, he ts 
due to have more talks with Mr. 
James Callaghan, the British 
Prime Minister, and Mr. Anthony 
Crosland. the British Foreign 
Secretary, on the situation in 
Southern Africa. Last night Dr. 
Kissinger, in a speech in Bosjon. 
once again expressed strong "'.S. 
backing fur British policy to- 
wards Rhodesia and warned that 
time may be running out in the 
search for a peaceful solution 
in the -area. 

US. official? are discouraging. 


but stopping short of denying 
suggestions that while he is. in 
France next Tuesday the Secre- 
tary may have another meeting 
with Mr. John Vorster. the South 
African Prime Minister, or with 
other senior South African 
officials. There also have been 
reports that he intends to sec 
Mr. Vorster while iu Iran. 

Dr. Kissinger is lo go from 
London to Teheran for a three- 
day meeting of the U.S.-Iran 
Joint Commission set up in Nov- 
ember 1974 to stimulate non-oil 
trade between the two nations. 
It is considered unlikely that 
the Commission will be able to 
conclude the most important part 
oF the agreement while he Is 
there. This covers the sales of 
U.S.-made reactors capuble of 


generating some S.OJO megawatts 
of electricity. 

He is al>i» expected iu discuss 
with the Iranians the highly criti- 
cal U.S. Senate committee report 
published earlier this week that 
said that the U.S. State and the 
Defence Departments have been 
allowing far too high a level of 
arms soles to Iran. 

Dr. Kissinger then goes bricUv 
to Afghanistan “lo re-aflirni 
friendly relations." to Pakistan, 
where the U.S. has resumed sell- 
ing arms after an earlier 
embargo, and then on to Deau- 
ville in northern France for a 
day's “ private stay." 1* roui 
France he goes to The Hague 
for a six-hour visit — the first 
to Holland since he became 
Secretary of Slate four years ago. 


Mystery 
disease 
kills 19 
in U.S. 




Congress fears on nuclear deal 


Japan sales 
of machinery 
rise 141% 


itish contractors favourites 
in Aqaba port contracts 


BY DAVID BUCHAN 


WASHINGTON. Aug. 3. i 


TOKYO. August 3 
JAPAN'S exports nf industrial 
equipment contracted for the 
April- June period amounted to 
Y3Ul.5l.nt. up 141 per com. over 
the same period last year, the 
Industrial Manufacturers Society 
announced to-day. 

The group said the value was 
down 14 per cent, from the 
January- March pennd of this 
year, addin u that the increase 
in exports mas a Hri humble chiefly 
to brisk shipments to Communist- 
hlnc nations and oil-producing 
countries. 

Among big orders received 
during the April-.! une period 
were Y32-?bn. for synthetic rub- 
ber producing facilities from the 
Soviet Onion. Y77.2hn. Tor 
natural ens liquifying facilities 
from Algeria, Y30 3bn. for water 
desalination facilities from 
Kuwait, and Y22.SI>n. for hydro- 
clcctrie generation equipment 
from Venezuela. 


BY MICHAEL T1NGAY 


AMMAN, August 3. 


Action sought on 
paper ‘dumping’ 


Financial Times Reporter 
REPRESENTATIVES OF the 
U.K. paper and board industry 
have sought assurances from Mr. 
Michael Meacher. Under Secre- 
tary for Trade, that art ion would 
be taken on tlu* alleged dumping 
of low-priced paper from nnn- 
tradiiional suppliers such as 
Rumania and Brazil. 

The delegation, employ era and 
trade union members of thr 
NEDO sector working party for 
paper and broad, insisted actum 
was needed quickly ber.uisH ihe .o 
imports were upsetting the 
market. 

Tbe represent;! lives asked 
Fur a provisional anti -dumping 
order on these imports “ until 
such time as the allegation was 
proven nr otherwise." The Mini- 
ster asked for addition.il infor- 
mation and promised speedy 
an ion if rhis indicated the alle- 
gation* were proved. 

Duly -fn-i* quula problems were 
also discussed at the meeiing. 
The ileh-galinu was anxious in 
find out if a review of the agree- 
ments could he undertaken 
before the quotas for 1977 wen- 
discussed. 

The claim i* that the imposi- 
tion of lhe<e qiuuas at the lime 
when ihi- U.K joined the EEC 
had placed 1 lie* Rruish paper 
industry in a ilwidi.inlagcniis 
pnsiti.iii when compared with us 
Common Market counter par is. 


CONTRACTS for the expansion 
of Aqaba Port where four new 
berths will be built at an 
estimated cost of Jordanian 
Dinars 17m (about £24oij are 
likely lo be awarded to a British 
company. Jordanian officials said 
hare to-day. 

Three British companies. 
Tarmac. Eosvain and Kiev Inter- 
national have submit tod offers 
for the work after tenders were 
opened at the end of July. Official 
sources sa:d eight offers had been 
received a'iid British offers were 
among the most attractive. 

A final decision will he made 
at the end nf August and work 
on the new berths, which is vital 
to ease Aqaba Port's congestion, 
is due to h.^gin hy the end of 
the vear and should be finished 
late in 197S. 

The new .general cargo berths 
will treble Hie current size of 
unloading facilities, giving an 
extra 730 metres of quay. Work 
has also begun nn construction 
of a floating berth, the contract 
for which vent lo a Japanese 
company lshikawa.imia-Harima 
Heavy rnriustrfos ‘I.H.l.t The 
150 metre floating berth will 
permit l\vn 30.000 ton general 
cargo vessels to unload at a time 
as well as iwn ndlun rnl 1-off 
vessels. Completion of the float- 
ing berlh is expected to case port 
pressure temporarily when it is 
limshed in April next year. 

Meanwhile the congestion at 
Aqaba Tort remains one of the 
bottle necks in the currently 
booming Jordanian economy. 

Between 34 and -Ml ships are 
waiting to unload at any time. 
Delays fur vessels under 1.500 
•ons are one week. Tor larger 
vessels face delays up to 45 days, 
up to one month, while charter 
vesels race delays up to 45 days. 
This is considerably loss than 
•Mays elsewhere in the region 
but .Iordans Port Authorities 
are determined in reduce delays. 

Improvements are part of an 


overall expansion plan for the 
port which includes work on two 
11.5.000-ton phosphate stores for 
which a British company, Rendel 
Palmer and Triton are acting as 
consultants, with a West German 
concern, PHB. as the main con- 
tractor. Work started late last 
year and should be finished late 
in 1977. 

While loading and off-loading 
families are being dealt wi>h, 
measures are also being taken lo 
improve on-shore handling. Ger- 
man technicians are due to spend 
six months In Aqaba to heef jp 
the admmisiartion, while a tender 
will open to-morrow for laying 


out a new 200,000-squure-melre 
site for open air storage. 

• The Kuwaiti Government is 
building more docks and increas- 
ing harbour working hours to 
help unclog its jammed ports. 
AP-DJ reports from Kuwait. A 
Communications Ministry spokes- 
man said Kuwait will also grant 
subsidies to shipping agents who 
pick up their cargoes 
immediately and bar ships carry- 
ing less than 400 tons from un- 
loading at the main port. 
Sbuwaikb. Another 24 docks will 
be built and working hours will 
increase to IS a day to increase 
the port's capacity, he added. 


Parsons’ Saudi order 


FOLLOWING U.S. State Depart- 
ment reports that negotiations 
to sell Israel and Egypt U.S. 
nuclear power plants arc near 
completion, a growing number of 
Congressmen arc worried about 
the possible lack of adequate 
safeguards in an urea of high 
tension like the Middle East 

Mr. Alfred Atherton. Assistant 
U.S. Secretary of Stale for Near 
Eastern Affairs, tried to allay 
some of the e fears when be told 
a closed Senate Foreign Rela- 
tions Committee session yester- 
day that the safeguards were tbe 
most comprehensive ever de- 
vised. 

Both Israel and Egypt have 
'agreed to inspection from the 
International Atomic Energy- 
Authority. with the ILS. reserv- 
ing the risht to make its own 
(checks. More important, both 
countries have agreed to let any 
reprocessing of plutonium be 
done outside the Middle East. 

However, strong opposition 
was voiced by Senators Stuart 
Symington, Frank Church and 


Charles Percy after the session. 
They not only have doubts about 
the proposed safeguards, strin- 
gent as they undoubtedly are. 
in tbe volatile - Middle East 
climate, but they also question 
whether there is any longer a 
diplomatic rationale for the 
plants, which will cost Slbn. for 
each country. 

Discussions on tbe proposed 
deals were started when former 
President Richard Nixon visited 
the Middle East two years ago. 
It was then considered essential 
by the U.S. to get Egypt to sign 
a disengagement agreement with 
Israel and to woo Egyptian 
President Sadat firmly Into the 
Western camp. This has now been 
achieved, though the promise of 
a U.S. nuclear plant may have 
played a part in Cairo's switch 

in foreign policy. 

But in spite of widespread 
misgiving:?; Congressional sources 
to-day expressed doubt whether 
enough voles could be mustered 
to block the deals. The deals, 
when signed, will come before 


the joint Concessional committee . 
on atomic energy and could then I 
be blocked only by a resolution 
of both houses. However, the I 
sources to-day argued that the 
U.S. Administration's view that 
if the U.S does not supply the 
plants some other country will 
— probably carries a lot of weight j 
in Congress. The French nuclear i 
deal with South Africa is cited | 
as an instance in point. 

. Also causing some concern is 
last month’s decision by ,the 
Nuclear Regulatory Commission 
to allow a short-term shipment 
of some 9 tons of uranium over, 
the next six months to Tndia. in : 
the light of that country's explo- 
sion of a “nuclear device" two 
years aco. 

The NRC has yet to make a 
long-term ruling on such sales 
and efforts, some of them from, 
the arms control department of < 
the State Department to insist! 
on the removal of all spent fuel! 
rods containing plutonium from j 
India by the U.S. before sending 
any fresh uranium. 


PASADENA,. August 3. 


RALPH M. PARSONS said it has 
received a $6.5m. contract from 
the Saudi Arabian Government 
to complete a master plan for a 
major industrial complex on the 
country's west coast at Yanbu, 
!he plan is scheduled for com- 
pletion in one year. AP-DJ 

reports. 

The award could lead lo a much 
larser contract (o provide pro- 
gramme management services for 
the complex's construction. A 
Parsons' .spokesman said designa- 
tion as master planner often, bat 
not always, leads to such a con- 
tract. Bechtel was named pro- 
gramme manager of a S»bn. in- 
dustrial complex at Jubail. on 
Saudi Arabia's east coast, after 
doing the project's master plan. 

Parsons said that the total value 
of ihe Yanbu project is not yet 
known but that the complex is 
similar in size and scope to the 
one in JubaiL 

The Yanbu project part or 
Saudi Arabia's five-year. S144bn. 
industrialisation plan, will include 
an industrial area, a new com- 
munity or 200.000 people to be 
developed over the next 30 years, 
a deep-water port, an airport and 


other facilities. Parsons, said. 

Meanwhile a subsidiary of Santa 
Fe International bas been awarded 
a turnkey contract in excess of 
SltiOm. for the design and con- 
struction of a new port at Ras 
A1 Mish-ab on the east coast of 
Saudi Arabia. It is the largest 
cash contract ever to be awarded 
to the company and was made! 
by the U.S. Army Corps of | 
Engineers Middle East division. | 
acting for the Saudi Arabian 
Government's Ministry uf| 
Defence and Aviation. a 

The prime contractor. Santa 
Fe Overseas, announced that 
mobilisation for the job will 1 
begin immediately and activities! 
will start at the construction site 
within one month. Tbe entire 
project is scheduled to be com- 
pleted within IS months as part 
of the Government’s programme 
to relieve congestion at- the 
coumry’s existing major ports 
and to allow the importation of 
necessary supplies and equipment 
for future inland construction by 
the Corps of Engineers for the 
Ministry of Defence and Aviation. 


Bid to solve 
Martian soil 
puzzie 


PASADENA. August 3. 
THE TELESCOPIC arm on 
America's Viking I spacecraft 
bas been ordered to move to-day 
lo collect a fresh sample of soil 
to resolve a puzzle about life on 
Mars. 

The soil will be tested in 
Viking's automated laboratory lo 
see whether its chemical makeup 
can explain high initial Sows of 
oxygen and carbon dioxide in 
earlier biological tests. 

Scientists were startled by last 
week’s initial results, which could 
indicate the presence of micro- 
scopic life on the planet. 214m. 
miles from earth. But further 
readings showed that emission of 
the .cases bad begun levelling off. 
which led biologists to believe 
that the initial flow resulted from 
•*i chemical reaction. 

Reuter 


Andean Pact meeting 


BY OUR OWN CORRESPONDENT 


LULA, August 3. 


MINISTERS from the six 
Andean Pact countries have 
arrived here for a meeting of 
the Pact's Commission that opens 
to-day and promises lo be one 
of the most crucial in the seven- 
year history or the Paul. 

The meeting involves a direct 
confrontation between Chile and 
Venezuela on the key issue of 
control of foreign investment, 
and unless a way can be found 
this week of resolving the post-* 
tmns of these two countries, it 
could end with the departure of 
Chile, and possibly also of 
Bolivia, from the Pact. , 

The two main issues to be 
discussed at the meeting are the 
reform of Decision 24— 1 the Pact's 
rules on foreign Investment — 
and a protocol for amending the 
Cartagena Pact which set up the 
Andean group in 1969. 

The protocal drawn up, 
and received preliminary ap- 


proval. at the last Commission 
meeting in April, but no action 
has so far been taken on il by 
any of the six countries. The 

protocol provides a formula for 
resolving many of the current 
problems facing the Andean 
integration movement, basically 
by extending for two years the 
deadlines (which expired last 
December i for reaching agree- 
ment 00 the Pact's outstanding 
industrial programmes, the com- 
mon external tariff, and a num- 
ber of related programmes. 

The protocol docs not. how- 
ever, deal, with Decision 24. 
which Chile regards as I ho 
principal problem facing the 
Pact What Chile, wants is for 
the foreign investment rules to 
be altered in such a way that 
each country would have a wide 
measure of freedom in deciding 
how and to what fields the rules 
should be applied. 


By Our Own Correspondent 

WASHINGTON. AugtiM 5 
A VERY contagious dist 
which has no Tar killed 
people ufao attended a Cfinr 
lion last week la Phliqdelp 
jx causing concern amt 
doctors. 

State and federal official-* : 
baffled by (he epidemic, wh 
iia*, affected about 75 peg 
wild attended a Feunsylv* 
State convent Iur of 

American l-egipu. 1 

symptoms include a very b 
fever and chest pains wb 
could be (hose of “swine fl 
the strain of In Aurora is«U 
last year in Nctv Jersey wft 
is thought lo be similar lo. 
virus (hat killed many pea 
immediately after Ihe end 
the First World War. 

But doctors said (onlay i 
It is far too early to be a 
what caused the recent des 
and that swine Hu is only 
of it number of posslblH 
under investigation. Exjh 
from Hie U.S. Centre 
Disease Control in Atlanta' 
helping Slate doctors to trj 
isolate the virus. 

If it should be swine Bn 
Government is at it 
ibi-nreilcally prepared for 
epidemic with its n 
immunisation prograir 
announced earlier this yi 
However, this programme 
run Into all manner of ; 
hlcms including the refusa 
insurance companies to proi 
the vaccine manufactm 
with adequate cover in 
event of isolated prohl< 
with the vaccine and (he : 
unexplained fact that 
maker prepared a large b; 
of ihe wrung varclnc. 

In spite of this the Gov 
ment intends to immunise 
many people us pass' 
against the influenza v irus, 
iC the unexplained Penn 
vania illness does turn on 
he swine Du there l.s uu di 
that most or the muali 
obstacles to the progran 
will be quickly overeouic. 


Miners’ strike 
continues 


PITTSBURGH. August : 
DESPITE efforts by tin 
officials and a U.S. fedi 
court Judge In rud an 
authorised strike that I 
moved into its third week. 1i 
of (lie nation's 1SIMHMI hi 
minnus coal miners were s 
idle yesterday. 

United Alines fVwrk« 
(UMWj local branch 17 
which reportedly touched 
the strike on July 19 over 
arbitration dispute about 
posting at a Cedar Coal C 
puny mine ill Most Virgl 


voted in Charleston over 
to renrj 


week-end to remhin nn str 
until coal operators meet v 
them io discuss cum pis i 
Cedar Coal is a unit nr Am 
ran Electric Power. 

AP-DJ 


BA break away on cargo rates 


THE GENERAL ACCOUNTING OFFICE (GAO) 


BY PETER HERRING 
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i IN IV HAT i-: clearly a bid In 
I break away frym the traditional 
! cargo raies structure imposed by 
jibe Inlcriiuliun.i; \ir Tran>|»?rt 
AsSorialiuri HAT.-\» nn its 
! Iht airlines. British Ai'-w.i>>'has 
J ib'i'blcil In .5 ihe a(i;»i"val of 
lii*? I Uv. Civil Avi.uiuii Authority 
! tu in i roil u oo .■ cm.i: .-.. i-t rale 
: puckayif fur -Ivyi.u-nts t:»i Ms 
services avni-s Lh.- North 
Atlantic. 

The rates are expected be 
filed with the CAA this week. If 
approved, Gic\ wit bo offered to 
■nr forward m.: j.viu-t and ship- 
pers who hiv T<r«-|vr.-eil tu rjr.lor 
min a contract ,vi:!t l ho airline 
in -lnp speciiinj tonnages over 
j 12 mnnt!i'> pert .d. 

Tlii*ri‘ will be no r«s:r;cl\i:i t.;i 
1 h»- weichl or .are nf individual 


consignments nor in the nature 
of the commodity they contain. 

The rates will apply tu annual 
contracted tonnages of eilber 
1.500. 1,000 or 500 tons and in- 
itially will be available only ou 
British Airways services from the 
U.K. in points in the U.S. 

The same rale will apply lo 
shipments from London, Man- 
chester and Glasgow airports. 
This will prove particularly 
attractive to forwarders serving 
the three airports as it will allow 
them to build up their contracted 
annual tonnage with a “mix" 
from all three points of di 
parturc. 

Details of the package arc not 
being disclosed by Britisb Air- 
ways until tbe rates have been 
filed with the CAA. It will, how- 


ever. include a flat rate for con- 
tainerised and palletised ship- 
ments with a nominal surcharge 
per kilo for loose consign ments. 
Surcharges will also apply to 
shipments to U.S. gateways other 
than New York. Boston, Philadel- 
phia and Washington. In addi- 
tion, there will be a minimum 
weight set for consolidation con- 
signments. 

If approved, the contract rates 
will bring about a dramatic re- 
duction in the cost of shipping 
exports by air to the U.S. The 
current average rale for ship- 
ments on the route Is between 
50 and 56 pence per kUo, based 
on the lATA rate structure. BA's 
contract rate is expected to 
reduce this by almost half for 
the highest contracted tonnage. 


The ‘Congress Watchdo 


BY NANCY DUNNE IN WASHINGTON 



GEC’s export success 


FINANCIAL TIMES REPORTER 


Olympic Airways wiil now flv you to the 
Guif in style via Athens. ■ 

- Flights depart at 1L40 from Heathrow to:*- 

Dubai: each Monday, Wednesday, Friday 
and Sunday. 

Dhahran: each Monday and Friday. 
Kuwait; each Wednesday and Sunday. 
Come and sample our traditional Greek 
hospitalityon this newsemcejustaskyourtravd 
agent For hill details or call Olympic Airways. 


[THE LIKE of an export salesman 
is not a glamorous one. according 
lo ijEC. tbe country's fifth largest 
[exporter. Winning overseas 
, orders. says the company, 

means long, tiring journeys, tne 
i most unsocial hours, family 
| separations, innumerable frustra- 
tions and discomforts. The 
, v» inning of a contract is only the 
beginning of a much harder sing 
to its completion, and the con- 
| slant endeavour to give satisfac- 
tion up the customer to retain and 
expand h;s goodwill for tbe 
future." 

Evidently GEC’s managers arc 
prepared To undertake these 
duties, since the company’s 
export performance has improved 
[considerably: in 1975-76 export 
i saies rose hy 25 per cenL to 
£405m. and orders taken in the 
same period amounted to £466m. 

In “The GEC Year 1976." a 
publication aimed at employees 
[and shareholders, the company 
nnics that the decline in sterling 
was largely offset by the U.K.'s 
high cost inflation. " But an im- 
j proving delivery .situation and 
!iss suspicion about U.K. 
industrial relations have con- 


tributed to restore the earlier 
serious lack of confidence among 
foreign buyers." 

A special effort has been made 
in the past few years to build up 
GEC's position in Europe. This 
bas included the purchase ot 
several Continental companies 
in diesel engines, for instance, 
and in avionics — to provide both 
a manufacturing presence in the 
market and an established sales 
organisation. 

The main purpose of these 
acquisitions has been to stimulate 
exports from the U.K. The same 
approach is likely to be followed 
in North America, where GEC 
has recently won some important 
orders, but where a more sub- 
stantial manufacturing base is 
probably needed. The company 
Is concerned that the Government 
should understand that these 
investments do not take work 
away from the U.K factories but 
provide more of it. 

There is also some anxiety 
about "political pressures, to- 
wards sensitive markets, particu- 
larly South Africa, on whose 
goodwill many thousands of 
Britisb jobs depend." 
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GEC’S EXPORTS IN 1975-76 


Export 



Sales 

As % of 

Division » 

(On.) 

turnover 

Power engineering 

89 

26 

industrial 

93 

39 

Telecommunications, electronics and 



automation 

148 

30 

Components, cable and wire 

52 

24 

Consumer products 

19 

10 


WELL AWAY from the main- 
stream of bureaucratic Washing- 
ton a modest office building 
houses a onee-obseure agency 
with ambitious goals and far- 
reaching influence. It is the 
General Accounting Office 
(GAO), known here as Congress 
Watchdog, whose 3.700 
accountants, political scientists, 
economists, engineers, lawyers 
and other professionals are 
charged hy Congress with 
evaluating tbe effectiveness of 
government spending. 

The federal bureaucracy bas 
mushroomed to such an extent 
that no one really knows how 
many programmes are funded by 
Congress. Examining this multi- 
plicity of hodies and activities, 
and. in fact, the duty of approving 
the distribution of all Federal 
funds falls principally to Con- 
gressional committees. They, In 
turn, rely on the reports of the 
independent, non-political GAO. 

Some idea of the scope of the 
task may be found in the budget 
catalogue of federal domestic 
assistance whicb lists some 1.030 
federal programmes, adminis- 
tered by 52 agencies. Military 
programmes are not included in 
that total, nor are the 11 Cabinet 
departments, 44 independent 
agencies. 82 separate government 
bodies, and 1.240 advisory boards, 
commissions, committees and 
councils — ail financial 
dependents of the Federal Gov- 
ernment. 

Although the GAO has been 
quietly analysing bureaucratic 
waste since it cante into being 
in 1921, it achieved little public 
notice until it emerged during 
the Watergate scandals as tbe 
only objective, investigative 
agency clearly free of political 
control. The GAO Office of 
Federal Elections confirmed the 
existence of a S350.000 secret 
slush fund at the Committee for 
the Re-election of the President: 
provided the clue that enabled 
investigators to link the fund to 
825.000 “laundered" through 
Mexico which ended up in the 
bank account of a Watergate 
burglar; and referred to the 
Justice Department “apparent 
and possible" violations of the 
new campaign finance law by tbe 
pro-Nixon committee. 

It was a GAO audit v.hich 
revealed that the Government 
had been billed for landscaping, 
lawn furniture, and even decora- 
tive pillars at President Nixon’s 
house at Key Biscayne, in 
Florida — expenditure labelled as 
necessary for bis security. 


It was the head of GAO, Mr. 
Elmer Staats, the Comptroller 
General of the U.S., who ended 
the secret security protection 
given to the former Vice-Presi- 
dent. Mr. Spiro Agnew, over- 
ruling ' President Nixon's 
directive to provide a guard 
after Mr. Agnew's disgrace and 
resignation. The Comptroller 
General has tbe power io dis- 
allow spending of federal money 
when he finds that the law is 
being violated. 

The more recent emergence of 
the GAO only partially repre- 
sents an attempt by Congress to 
keep a rein on the bureaucracy. 
It is also a product of the past 
eight years of divided national 
leadership, during which rela- 
tions between a Republican 
administration and a Democratic 
Congress have deteriorated 
badly. Democratic Congressmen 
who want ammunition have 


initial purchases by the Russians 
wiped out the long-standing 
American surplus, causing 
domestic food prices to sky 
rocket , Negotiations between 
exporters and the Soviet Union 
were allowed by the Department 
of Agriculture to proceed in 
secrecy, with the result that the 
grain was sold cheap— at $1.25- 
$1.31 a bushel, which was below 
the Government subsidy level. 
Fanners therefore received no 
direct benefit from the sale's, 
infuriated consumers paid more 
for food, and the Government 
had to pay farm subsidies — which 
have since been discontinued. 

To avoid a repetition the GAO 
has promoted grain export plan- 
ning and an efficient reporting 
system. In 1973 Congress 
authorised the establishment of 
a mandatory export reporting 
system, requiring exporters to 
provide weekly data of export 


s 'in c ! 


The GAO emerged during the Watergate 
scandals as the only agency free o! political 
control. 


become increasingly reliant on 
the GAO for facts to support 
their arguments. The Repub- 
licans arc just as willing to use 
the GAO in the hope of exposing 
waste In Democratic pro- 
grammes. 

Any Congressman can request 
a GAO investigation of any pro- 
gramme involving federal fund- 
ing — with the exception of the 
CIA. A committee which 
organises the agency's agenda, 
tries to hunour most requests. 
Yet only about 35 per cenL of the 
office's work results from Con- 
gressional requests. About 65 per 
cent, is self-originated. 

While the GAO is willing to 
investigate what could be admini- 
strative inefficiency. It is just as 
likely to become involved in 
major political controversies. 
Miss Elisabeth Kay’s allegation 
that sbe had been kept on a Con- 
gressional payroll by Representa- 
tive >Vaync Hayes In return for 
sexual favours caused the GAO to 
launch, a soon-to-be-completed 
audit of the Congressman's 
former House Administration 
Committee. 

GAO activities are illustrated 
by the reaction of the agency to 
the outcry following the massive 
U.S. grain sales to the Soviet 
Union beginning in 1972. The 


sales. A iater GAO report, how- 
ever, said that the system still 
does not provide timely, accurate, 
reliable, and complete data. 

" It does not provide prospec- 
tive sales information and there- 
fore is uot as effective an early- 
warning system as needed." the 
agency complained. GAO sug- 
gested that the system could be 
improved by requiring written 
explanations of cnntract changes 
‘which "might reduce the extent 
of unnecessary and speculative 
contract changes." 

GAO has kept the investigation 
of U.S. grain exports going in 
an attempt to induce the Depart- 
ment of Agriculture to develop 
a defined, long-term policy. 

The office has also become in- 
volved in military issues. The 
Defence Department decision to 
rush into development of XM-l 
main battle tank before evaluat- 
ing Ihd West German Leopard II 
ran Into heavy criticism from 
GAO. It complained that the 
army was taking a crucial and 
costly decision based on incom- 
plete and inconclusive informa- 
tion about the need and role of 
a tank on a battlefield that is 
changing with anti-tank tech- 
nology. 


The GAO asked whi 
instead of relying upon h- 
costly tanks to meet a S 
threat the army should turn 
different kind of force 
would include large number 1 
antitank weapons and li|' : 
armoured, relatively inexpet ' ; • - 

'* tank destroyers." The A . 
Secretary. -Mr. Martin R. 'jiju .... 
man, announced last Thur i;T 
that the army's selection of ■ 

new battle tank would be '. 
poned to allow greater sta 
disation with other NATO ts 

The GAO prides itself on 
mil linns it saves taxpayers 
claims that the amount wa 
least 5503m. last year alone. ‘ 
agency’s annual report says' 

In 1975 GAO recommended 
legislation which increase fi- 
nite of- interest charged 
delinquent estate taxe3 and lit 
by added $4Q.8m. to the '. 

Treasury. : 

Other GAO recbnuneiidat 
last year Included: • 

• Regulations requiring, all ’ 
without postage to be rent' 
to the senders which ^suh 
tially reduced the volunii 
such mail and produced an 
mated saving of Slim. . . 

• Correction of records to- 
vent improper payment- 
unused . leave upon separa 
from the air force — a typical 
of attention to detail, since 
saving was duly S8.Q00. 

• A computer programming ■ 
by New York City resiHtec 
payment of Medicaidr > 
incurred by ineligible per* . 

It was corrected. Estinil ! 
annual saving $16m. 

Mr. Slants, like the GAO 
kept as insulated from poffl 
pressure as is possible. • Hi 
appointed by the President 1 
finned by Congress, serves 3 
year term, may not succeed l 
seif, and can be removed .S 
by a joint resolution of Con? 
after a hearing. 

GAO officials, in iotervii 
appear to be. • genuiz 
non-partisan professionals*, 
abashedly dedicated to wh^ 
employee called “promoting 
workability of good governO® 

He added: “ Politically, if we 
anything, we are conservel 
liberals." 




\ t 
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WYlHSAMMlJAZl 7 

THE IntenjatiOTral -.Ked Gross 
to-day successfully began the 
evacuation -of wounded from' the. 
beleaguered Palestinian camp of 
Tal Al 2aatar located. ^ the 
south-eastern outskirts ' of this' 
Lebanese capital , . 

Under an agreement arranged 
by Arab League special- envoy 
Dr. ECassan Sa&ry ‘at Kfcbly iwitb' 
leaders of the: main Rjghbwing 
groups yesterday a locEu' cease- 
fire 'Went: info effecttbas morning 
enabling. a'-RetC Cross! V'te&m, 
which ■ Ineluded , '■ Swiss and 
Swedish^ ddtttorir and /nurses, to 
eater tbd' camp- and ^startremov- 
irtg.«4ip-W^' nndrf T 1 , ^Mi g iT ]|bihg with 

the most Serious cases. - 
■ Four '.previous,:. evacuation, 
.attempts had faded iificause- of 
eontrauaff fighting around the 
camp, : which has. been -under 
siege hy Right-wiag forces for 
the past 44 ddys; The ‘Bed 
Cross had estimated the. number 
of wounded at' 1,000, oE whom, 
600 'were said to suffer iserions 
injuries. Reports from * within 
the camp, . however/, put the 
number of woondedlat well over 
4,000. with- BF many as l^tX) dead 
already; t •_ ,•■•-•: : .. : ■ ”1 .“• 

Under yesterday’s' accord, a 
day time ceaseflre_will remain in 
effect' at T&lal Zaatar irntil the 
Bed Cross completes its mission, 
whlchisespeetoLtotakeseveral 
days. v-. . 

It Was hoped that a successfal 
evacuation would. lead tospread- 
ing the ceasefire to • tie-rest of - 
Lebanon arid set the stage- for 
moves', for- ending the tfPmpntfr- ■ 
old civil war. But political argu- 
ments, and light "Wnig insistence 
that the Libyan troops. participat- 
ing in . the, : Arab T peace-keeping , 
force 7 here should. ■ bewifh drawn 
from Lebanon, have complicated 
matters, arid cjoudeithp /general 
atmosphere. '• >7 • r- . - - 

In* addition, nor-st^as have 
been taken 'yet. 6 .put the 
Syrian-PaJesthuau agreement on 
Lebanon reached in Damascus 
last wd|k into effect One jeason 
for the., delay . .is T ;the current 
Syrian preoccupation-; ■ with -the. 
formation of -a'yoewij Cabinet 


under -Major General . Abdel 
R atari zp- ■- KhieifawL ' General 
; ICiiteifawi was chosen '.by Presi- 
dent Hafez aT Assad two days 
Sgo-;td replace outgoing Premier 
Hahmood aL Ayyoubt " 

Observers Here found signifi- 
cance ’ tp the w ay-, Lebanese 
Righ wring newspapers have 
infeippeted .the . Syrian Cabinet 
change;-’. They expressed the 
view the -appointment of a mili- 
tary -man at the head' of the 
Government in Damascus meant 
that the Syrians' -intended to 
bring- about a ifeatefc military 
eolation: to the Lebanese crisis. 

The observers said this per- 
haps explains the hardening of 
the Right-Wing tine.-: Other than 
ignoring the - .Damascus accord 
between. Syria and the Pales- 
tinians, tiie Rightist forces, in a 
joint statement last- night, de- 
clared that tie Libyan troops in 
■Lebanon were “hostile forces'* 
and .asked the Arab. League to 
-get - them /oat of here forthwith. 
-Beater adds;. An Egyptian doc- 
tor - working in Lebanon was 

ported to-day as saying he 
•believes the number of wounded 
in the civil war could -be around 
160.000. • ■: 

Dr, Mamdoub -Mena, director 
of a - Palestine.. Red Crescent 
Hospital ^in Lenaboa, told the 
newspaper. Al .Abram he was 
seeking - more, medicine and 
equipment from Egypt 
■ He is due .to return to Lebanon 
shortly after- spending" seven 
months there, the' report said. 

LfPI writes . from, Tel Aviv: A 
major;. Israeli newspaper says 
tfrq t Israel is secretly aiding the 
Christians Jn their fight against 
the Left-wing and Moslem Pales- 
tine Liberation' . Organisation 
forces in Lebanon. 

; -. “ T Ifirael is qnietiy supporting 
the Christians in Lebanon and 
theii: current Ju titi t ar y successes 
indicate that ‘the- Christians in 
Lebanon- will' have '.an important 
role to 'play irr .any eventual 
settlement,” thfe Efiglishrlmiguage 
Jerusalem Post has said. 

< The. newspaper, in a 'week-end 
.review of the Lebanese situation. 


camp 


BEIRUT, August 3. 

added “it was only a few months 
ago that the Christians "were on 
the verge of. collapse " 

Foreign newspaper reports 
have said that Israel has been 
shipping weapons to the Chris- 
tians by sea or dropping military 
supplies into Christian strong- 
holds in Lebanon from the air. 
It was . the first report by a 
correspondent for an Israeli 
newspaper that Israel was 
clandestinely aiding the Christian 
forces. 

■ Previously. Prime Minister 
Yitzhak Rabin denied reports 

that Israel was providing any- 
thing but humanitarian support 
to the Christians. 

A recent report in Time maga- 
zine said that Israel was also 
training Lebanese Christian 
forces on its soiL 

■ The same report in. the Post 
said Israel currently" views the 
Lebanese situation as "providing 
several short-term benefits, in- 
cluding weakening Soviet in- 
fluence in the Middle East, be- 
cause the PLO and Syria, both 
Scrviet-supported. are fighting 
one another. 

Israel views the PLO, which 
has suffered major setbacks in 
the Lebanese fighting, as' its 
chief foie. 


More migrants 

THE "■ Australian Government 
to-day defended its decision to 
seek - more migrants, particu- 
larly from Britain, in spite of 
4.4 per . cent, unemployment ini 
the country. The decision to 
boost its immigration by 20.000 
to- ' 70,000 this financial year 
triggered widespread criticism 
from unions and from within 
Government 'ranks. Reuter 
reports from Canberra. 

In a statement released here. 
Immigration' and Ethnic ‘Affairs 
Minister Michael MacKelhir said 
it was simplistic and misleading 
to regard, the economy as con- 
taining a ’fixed number of jobs, 
so that each new immigrant 
would reduce the amount . of 
employment available. 


Ugandan 

Briton 

‘released’ 

NAIROBI. Aug. 3. 
ONE OF TWO Britons misting 
in Uganda for a week has 
apparently been released by 
Ugandan authorities and is well, 
diplomatic^ sources said on 
Tuesday. 

The Briton, 65-yeaAold Jack 
Tulley, reportedly arrested last 
week on spying charges, was seen 
alive and well . In Kampala by 
a dose friend, the sources said. 

However,' there Was still no 
word about the second Briton. 
Graham Clegg, 3S, afso reported 
to h&ve been arrested on July 27 
in eastern Uganda. .There were 
still widespread fears about 
his life after a Ugandan spokes- 
man said he bad no knowledege 
of either : Briton.' 

The sources said Tulley, a 
long-time resident of East Africa, 
had not contacted -either the 
British High Commission 
(Embassy)- here or the British 
Interests Section at the French 
Embassy in Kampala, but they 
believed the report to be 
accurate. . 

UFI 

Reuter adds from Pretoria; 
The Government-appointed com- 
mission to-day started its inquiry 
into the rioting In Soweto and 
other Black South African town- 
ships last June when 176 people 
died. 

The chairman of the commis- 
sion, Mr. Justice P. M. Gillie, out- 
lined the terms of reference of 
the inquiry, then adjourned the 
hearing until. September 7 to 
allow for further evidence to be 
obtained. The judge said the 
co mmi ssion was not a criminal 
investigation. 

“Its function will not be to 
ferret out the culprits,’' he said. 
“It is the facts in which the 
commission is primarily 
interested.” 

He appealed especially to 
Africans to come forward "and 
give evidence and said that those 
who wanted their identities kept 
secret wonld be protected. 

Mr. Justice Ciltie said that ten 
volumes or newspaper cuttings 
were, being studied and South 
African television bad offered to 
screen all film taken during the 
riots. 


ETHIOPIA’S ECONOMY 


A distant harvest 


BY IAN CUMMINS 


THE news of the killing hy 
security froces of key officers in 
Ethiopia's military Government, 
and' the execution by firing squad 
of ..civil servants and civilians, 
some of whom .had allegedly 
attempted a coup, has over- 
shadowed another . important 
recent development— the deten- 
tion of the Ministers of Agricul- 
ture and National- Resources, and 
the arrest of many civil servants 
from these departments. 

These two Ministries, above 
all others, are faced with the 
massive problems of trying to 
make administrative order from 
the chaos caused by sometimes 
conflicting economic directives 
issued by the ruling military 
council, the Derg, The directives 
have usually come' in the form 
of proclamations. In recent 
months, proclamations covering 
almost every aspect of economic 
affairs — often at prodigious 
length and usually in language 
featuring a confused use of the 
Marxist idiom — have been 
showered on the people over the 
Government radio and through 
the 'official newspapers. 


Massacre 


The cornerstone of Ethiopia's 
revolution, now in its third year, 
is rural land reform. Within 
mouths or talcing power, the 
Derg announced . a huge and 
Imaginative programme under 
the terms of which every 
peasant fanning family was to 
receive 10 hectares' of land, to 
be farmed on a communal basis. 
Ethiopia has for centuries lan- 
guished under a feudal land- 
owning and farming system of 
immense complexity. Even the 
late Emperor Haile Selassie 
believed that is was in urgent 
.need of reform. Rut the Derg's 
proposals, essentially bold and 
sensible, misfired, mostly be- 
cause they attempted, first, to do 
too much too quickly, and then, 
when administrative problems 
became apparent, because they 
tried to resolve them with 
military force and great violence. 


No one. probably not even the 
Derg itself, knows how many 
people have died in the rural 
areas in disturbances caused by 
land reform. The official news- 
paper, the Ethiopian Herald, has 
spoken of the u massacre ’’ of 
civil servants, semecha (student, 
campaigners sent to the country- 
side to preach the revolution), 
security forces, and “other pro- 
gressive elements" by what it 
called ‘‘strong and well-armed 
opposition." 

There is considerable truth in 
the Government’s repeated asser- 
tions that “ reactionary former 
landlords” seized on land reform 
in order to raise 'small peasant 
armies to oppose the Derg by 
exploiting traditional peasant 
fears of being left landless and 
thus hungry. But a more serious 
source of concern to the Dorp is 
the Tact that some of the 20,000- 
plus Farmers' Associations it 
organised “ to educate the rural 
masses politically ” have moved 
farther and faster to the left 
than the government cither 
intended or can cope with. 
Recently, the first vice-chairman 
of the Derg and its most power- 
ful member. Major - Mengistu 
Hail e-Maria nr, said publicly that 
the revolution should not be 
pushed too far too soon — a point 
given considerable added weight 
because, in the same speech. 
Major Mengistu alsu spoke of 
the existence of seven regional 
rebellions. 

These rebellions, bare caused 
an officially -admitted breakdown 
or the distribution system, to- 
gether with the uncertainties 
surrounding the reform pro- 
gramme. Food shortages in the 
capital, Addis Ababa, have 
caused the prices of some staple 
foods to rise by more than lOp 
per cent, in less than 12 munths. 
But the agricultural news is far 
from being all bad; the coffee 
crop has been exceptionally 
good and is expected to realise 
at least £S5ra^ and plantings of 
all crops is up over last year. 
The key question is whether 
the. farmers will hoard or re- 
lease their harvests. 


The U.\ has repeatedly 
warned the Derg that Ethiopia 
faces "ecological catastrophe” 
because uf the rate of soil ero- 
sion caused by tree felling. It 
has been officially estimated that 
70 per cent, uf ' Ethiopia’s tree 
cover has been burnt to make 
charcoal in less than 3fl years, 
and a Ministry of Agriculture 
official told me'rccentiy that “we 

shall be able u> feed ourselves 

in Ethiopia in five years' time, 
bnt what we shall use for cook- 
ing fuel is anyone’s guess.” The 
country is*, of course, still suffer- 
ing from the drought which 
ravaged the Ogaden region and 
seme northern provinces. Pre- 
cisely haw much food aid 
Ethiopia needs is a matter of 
fierce dispute between Ihc relief 
agencies and the Government: 
the Derg has been accused by 
representatives of several aid 
agencies in Ethiopia or inflating 
its real relief aid needs beyond 
recognition. 

The same kind of confusion 
has wrought havoc in the urban 
seclor. too. Almost all busi- 
nesses— including banking and 
insurance— of any size have been 
taken over by the Government 
in a series of ‘sweeping nationali- 
sation measures. But the 
Government, in a statement 
some months ago which sur- 
prised many and infuriated its 
radical left-wing opponents, said 
that small businesses, including 
St reel -corner *hops. petrol sta- 
tions and the like, could remain 
m private hands as they be- 
longed mostly to the "exploited 
petit hourgeosie" who were not 
the “ class enemies of the broad 
masses." In Addis, however, the 
“broad musses’* have taken 
affairs into theii 1 own hands in 
several areas with chaotic re- 
sults: small shops have bren 
pillaged, petrol pump owners 
have been beaten up. and the 
owners of small manufacturing 
businesses have been stripped of 
their assets. In an angry state- 
ment, the Government warned 
that it would take “ stern 
measures " against incitement >.o 
“ armed robbery and disruption 


Of the private sector of the 
economy.'’ In an infinitely >a<i 
paragraph, the Government said 

the “ broad musses ’’ >buu(d mu 
be deceived by Ihorfe who lw;I 
"misled peasants" into selling 
their “ploughs, oxen, carls and 
produce ** by exploiting fears 
that the Uerg intended lo 
nationalise them. 

Many or the Derg’s diUirultie-i 
spring from its expecting an 
already grossly overloaded e:t it 
service tu respond, speedily and 
effectively, to directives order 
ing the creation of a .socialist 
economy among a puuuiation of 
whom more lhuu ?5 per vent, 
are wholly illiterate. 


Degenerated 

In I he pas-t six months, t he 
Derg has shown signs of rc.i lin- 
ing the overwhelming need fur 
political education, un .< crash- 
course basis, if the resolution i-t 
to make any headway and if any 
kind of order is tu be restored 
trv affairs. Every Government 
department and agency, and 
every factory ami business ofnee 
now holds two “ discussion 
forums.” each an hour lone. 
that employees can be told 
roughly where they arc going 
politically. But as with m titan * 
Govern ruent schemes in Elbiwo.i. 
even this one has iin.sfuvil" \ddi; 
Zemen. the official Antiuiru 
language paper, recently stud 
many of these forums were 
“ boring,” and had quiet Sv 
degenerated into an endless 
series of complaints afmui the 
military government — which «' 
not at all what llic Dei : 
intended. Other and rather 
more lofty groups have also run 
intn severe intellectual difficul- 
ties : n civil servant, asked what 
his group were discussing said : 
*■ Dialectical materialism, fan 
you imagine talking about that 
when in the group you have the 
doorman who has one pair of 
boots, one pair of trousers and 
one coat to his name. It is 
unreal, totally fantastic " 
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- JOHANNESBURG, Aug. 3. 


BYST^WARTrCUti^Y 

THE Constitutional Conference on- . proportional: ^representation 
of Hatoibia .{Sooth West Africai alo^.iribal lines. 
resumed for a fourth session-in .Whether this will find favour 
Windhoek td-day. amid signs that among- the other groupr is not 
considerable progress could be clear. Another, suggestion has 
made towards some kiruTof Com- been that- an Interim - govern- 
stitntion; for the .Territory but ment could be jjet up reflecting; 
with no gnarantees tbat any such “tixe . representation to the Turn- ' 
Constitirtion“vrfn- he acceptable fcaUe talks, 
to the Sutrth' . West 
Peoples! pr^filsatten 1 . . 

as - to the -United' Nations^ ■ - ... , , . . ., 

.■ -vji- ...... under j»; man due which dates 

.. TSprnBW jqund olt Wk3; whJch 1919, / - - \ 

Ktart_jwith . a • ; Comnuftee = '^ssipn The United' Rations in a series 
at the TunzhaUn iJn. .WihdboriH of increasingiy vociferous resolu- 
com^ agaihstthe eackgrouhd-df ^titms ~ has'.-faid it no longer 
a TUnitetT _Netidns, tiemamL £hat recognises ^-flte mandate, 
free elections tp- determine the . -One factor- which might mean 
Territory’s ‘Cbnslihltion ;he ;heia ondother^ progress than couia 
by August 31, X-. > . i otherwise^, be expected is_ that 

Most observeflt *" *" 1— TT ' 

that the 
far 


trimiaoitor ?®*- ,J<*n Vorster. the South 

.Bjpr. H aod 

by the: ehd=cof<ti» • montb^ ^ tIier ' Government officials beqj, 
•i,. . .'flhnnar • th have softened their 
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AVbat-UI-’i 
II tribal- ;ori: 


* 4i.' It has been noticed that Mr. 

the, Dftyc-Miidge, the Deputy’ Leader. 
.. . ^ ... of the Whites, was this week in 

are parti^ann^^iOT tafla-on-. ppetpria end Cape Town for top 
eluding .&e. wMte > Who fmmher i^el discussions; t Mr. Mudge, s 
approximafiety; the moat liberal of the 'Whites, 

total population' uf Jost tinder Hr. : A H. Dar Plessis and Mr. 
SOO.OOO. rOateg 9pfe-.:'^rpup,'^the JEben -Van -Zijl, his culleagues 
Hereros, are expected- to jprodnc&'.hn. the' white -delegation, who 
an actual drafET.Uonstitutioii iare right-wing, do nut appear to 
during the currezff sftssioh, and have Seen - overtly consulted by 
this is thoughtTi^efy to'he’bs^d the .South Africaxi Government; 
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Doubts in Chma over 
earthquake precautions 


SIT 

i :> 


17 fi «■ ' 
lair* 1 - 1 

niier* 1 
S«W*'*! • 

■;uri 

.’i»J 

y.-' 

’filial ,l - 

nn :i ' 

\}l- '.<■ ■' 

Ill-Ill • 

;l :-*« ; 

i «'■'*• ‘ ' 
l«l*i ' 
fi! i’ ■ 
. :tii- -i ■ *" 
tl-ri:.' 
i<; w •- 
l r»!dpU ' 

Mr - 

p:il* _ ‘ 

v •• 


v.J« 

,,v 




KY A'9eCUC:-CORI^roNOBlT „ : MKIN G, August 3. 

rV^’. AS PEKINCi'S:' fe**; people pre-.; And the search for scapegoats 
! pare to damp XMtt’Ou the r streets taking ^momentum- '• 

for another hight : tbere^s grow- ' TbeUhhiese have ujumB® 

!' Denmd -the - .ex&WJnBnMy pre- n0 w, they have proudly 

'• VJ cautionwy 7 nj«aP»e^.TC«ni?' being proclaimed their ability to accur- 
■*' taken by' fiir-auti’^xtae^fh^re. . . ately forecast earth tremors. 

' 5® of the Li aom ing . disaster last 

.'■ii ir f' v ? e ?. ks year, when many lives were 

; S? Saved because people were fort 

I.- « •>!; ^ warned of the earthquake and 

t ’ 1 ‘ 1 *** t0,d to 3 iu!1 , weels 
-t: beforehand outside on the street. 

. , - L** Those who did not heed the 

S ^ e ? > " wanting and stayed indoors were 
s nS b^ e fe^ The ^ em ? nt ^ ones eventually to be kUled 
«»< faCe_ in the earthquake. . 

' |,, f5m«3o^S^P" a "-® , ”* ra ‘ This time people are on the : 
- ntent Of.Ghina^..., streets for an indefinite period 

l 'W . predict tite aft'erthe earthquake kept there 

i r ' « c. ca ri^udce,^ shattered by, repeated official .warnings of 

i - ' ' iudustrial' cJty /of- Tangriian, - aftershocks and that the epT- 

■t# 100- tafi« mmfh&xi, has almost centre " of the earthquake was 
1 ja u certajnly- r Aro^ a major possibly moving . towards 

( 1(1 ^ ! political b^Ue - ; within the capital.; 

^7^Clknffse ^0^tovtmiat hierarchy. ( Sydney Monrino Herald. 
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reassures Canberra 

y .* ■* Canberra, August 3. : 

‘. '■v d - T® United States asmed Aus- States to' fulfil the undertaking 
: i"- 1 ' .traHa jand New Zealand 'to-day and^ terms of the. ANZUS agreer 

I* J**-Sjg2 r attacked ™e 

• |..{7 any.-- Soviet. -wrust to dominate Government of Australian Prime 
n - J ;jhg Indian- ohA Parific : oceans, Ulixiister Malcolm -Fraser for 
according ’ - authoritative " dangerous, adventurist Ten- 

^sources.- ' 't- .' ' ' ' "" : dencies.r in foreign policy. 

* The assurance ypt * conveyed Krasnaya Zveyda, the - organ of 
to “the Canberra . and Wellington the.-Sovjet defence ministry, and 
-Gcvtummej^ dtmng ^he opening several other Govenunent news- 
session here^Jla two-day annual papers; carried the attack : " 


m 


■jThey -cited ' the Pentagon's 
Invitatloti . to. Awtrslia to use 
U,S. .. base- Min- the Indian 
island of Diego "Garcia for 

New. Zealand’s -Deputy primes maintenance - of. nuclear- S.Ub- 
Minister, Mr, ^Brian Talhoys,-saidJ marines^ strategic bombers and 
.to-night: **-7 ; am r satisfieid.;tiiat.>ircf , aft carriers ‘and -Canberra's 
■; there is'continniig. inter^ and .-decision ..to. allow U;S;; nuclear 
■ dete rmin ation by; the waited gfhips vto .enter Australian ports. 



Pakistan 

denies 

rumours 

By Our 'Own Correspondent 

" KARACHI. August. 3. 
THE Pakistan Government to- 
day- reacted sharply to reports 
that it was planning to national- 
ise tobacco, sugar, ' surgical 
instruments, cinemas, property 
or 'petrol pumps and further 
intended to demonetise currency 
notes: 

\ Federal Information Minister 
Mohammad Hanif Khan told a 
hurriedly summoned Press con- 
ference in Karacbl that these 
rumours were being spread by 
•‘anti-national elements" in a 
bid to divert the attention of 
people from the achievements of 
the Government during the past 
four and a-balf years. 

• The rumours obviously spread 
following the takeover of cotton 
ginning,, rice husking and flour 
milling enterprises last month. 
Describing the takeover as a 
“revolutionary' measure,” the 
Information Minister said this 
step bad affected', the members 
of the Pakistan Peoples' Party 
-£be most and the Prime Minister 
himself. 


Oman seeks self- 
sufficiency 

' MUSCAT, August 3. 
SELF-SUFFICIENCY in agricul- 
tural produce is one of the main 
targets of Oman’s five-year 
Development Plan for 1976-SO, it 
was announced in Muscat yes- 
terday. OfiScial sources have 
ctra&fmed that the equivalent of 
$200m. will be allocated to the 
agricultural and fisheries indus- 
tries over this period, the major 
share of investment scheduled 
under the Plan, and that special 
emphasis will be placed on 
export-orientated projects. 

By 1980 it is proposed to 
increase agricultural output from 
its present annual value of 
503m. Omani Rials to OR133.4m. 
($3S6m.) and to add a further 
10,000 hectares of land to the 
1,000 now under cultivation in 
ie country. 

In the fisheries sector, the 
existing facilities at Sur, Sohar 
and Muttrah are. to be expanded, 
while a 300 too cold store, ice- 
making units, a fish meal plant 
and a new jetty are planned for 
Sur. . 

This is the only part of Oman's 
Five-Year Development Plan to 
be released officially so far. The 
remainder should be published 
shortly. 


t 


Jotal seeks 
‘special terms’ 
in Indonesia 

By Hamish Macdonald . 

DJAKARTA; Augujft 31 
THE FRENCH oil concern Total 
is still hoping to gain special 
consideration - from the Indo- 
nesian Government, which, has 
issued an ultimatum seeking 
more revenue, from foreign oil 
companies. 

. A company spokesman said 
here to-day Total’s new. dis- 
coveries In East. Kalimantan, 
currently producing-about 91.000 
barrels a day .had only- recently 
pome-on stream. 

, . Total had not therefore had 
the same • benefit-. : of -more 
generous, terms in existing con- 
tracts to recover: costs from pro- 
duction as . had. other, foreign 
enterprises working under, pro- 
duction ..sharing contracts. 


Before you invest any more of 



you should know what 
FFI’s newTerm Deposits have to offen 


• By introducing Term Deposits 
for fixed periods of 3 to 10 years. 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. ■ 

The floor is £1,000; the ceiling 
£25,000. (Terms, for larger amounts 
can be negotiated.) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector ■ 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday ind Monday in the 
Financial Times or may be checked 
any day at FFI or any ICFC 
branch office. 

Interest is to be paid, uithout 
deduction of tax, half-yearly and at 
maturity. 

Your clients may be interested 
to know.that Finance for Industry 
Limited is the UK’s largestprivate 
enterprise institution specialising in . 
industrial investment. 


That our paid-up capital and 
reserves at 31stMarch 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 

And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further 
information from. The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SE1 8XP. 
Telephone: 01-928 7822 ext. 244. 


FFI 

FIXED INTEREST 
FIXED TERM 
DEPOSITS. 
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Aerospatiale-Boeing deal 
unlikely to go through 


BY ROBERT MAUTHNER 


FAR IS. August 3. 


Statement 
shortly on 
N-plant 
problems 

By Nicholas Colchester 

BONN, August 

KJtAFTW’ERK Union, the Weft 
German power station cofllrac- 
tor, will issue .a suieiuenr at 
the end of (his week describing 
exactly -the problems encoun- 
tered at the Blblis nuclear 
power plant, one of the largest 

in the world. Last week the- 

«vb 10-ionne jet engines. 01 u « ,H ;" owner, of Bifalls, Rbriniscb- 

After an inier-Minisierial t>uill jointly by Gene ml Electric compete with the European an- w'estfaellsche Eleklriziiaeis- 


A SPANISH ROYAL TOUR 


Travels in Galicia 

BT ROGER MATTHEWS, MADRID CORRESPONDENT 


have been reeos- sharp, young people in the p 

ha? so fir undertaken -four royal de Compostela as he battled nised by the regime during 


KING JL'AX CARLOS of Spain the Galician capital of Santiago should finally 

!. ... _._1_ .. Jjg Vnt>\nri W»- Iht* 


THE FRENCH Government ha? and McDonnell-Douglas of the than Hawker Siddeley finds itself i 
still not made a final choice U -S. . in the present European Airbus 

to™ l„o alternative projects .j ^ p it rS t.' S'"h C""*’* 1 ""’- ■ , 

for the consl ruction of a new HcDonnell-Uouglas for the joint Though Boeing, in return.; 
civil airliner in co-operation construction of a successor to the wou . a sree lo market current j 
with US. companies. hu\ it seem? French company's Aleruure versions of the Airbus in* the 
that the medium-haul airliner, to be ,l ' Ls . J e f red . J" F ”?,T.. lh | 8 U 

J rnsDa . called the Mercure 200. which *■»<* would, be incompatible -n. 
Aerospa powered by two new Practice w,lh ~!£ e deyelopment 

1 of the new ,N7. which would 


| tours. Three of them will ulli- vainly to get into his hoteL The moment of relative 
r demand 3 once from the police, found their submachine 
I young monarch. His trips to the guns and pistols of little value 


a sudden I j 
economic nationalist 


increasingly unlikely 
proposed deal between 
tiale and Boeing will materia line. 
an 

meeting last week to discuss the of the 
problem. the Government French 


unfurled t» 
banners, the sht 

mutely demand 3 price from the police found their_ submachine .• h hiehesl autonomy ” began, and the 

uiurcniwiBMw« .. ----- police with their normal 

the more etvili 
behaviour, thum 
to their habitual 

e saieiy oi xne uuiiuimk. .•‘“P'.y “*r/.‘'K^rnVr„o p'nthedral. torv. A few bnust’d heads 
relatively prosocrous region of Security for the King and magnificently bjr que .. a f cu . arrests, and 

Catalonia did the king not feel Queen appears more distin- a shrine «U op position regrouped in a 

it necessary to make the most guished by its overwhelming fire- over the world. The enuren * „r ih*. •*«»*■ t»» 


U.S. and Snecma. 

Si ale-control led 


the 


werk, confirmed that screws 


craft. Nor is it considered 

pruoit-ni. i n«r -iu<mium>t riviiiu ^.K-vwi.iu..™ aero “Sf 1 ;?” 'j; had come loose in one »f Ihe 

decided to postpone a decision engine manufacturer. nei eve inai. m spite oi an pomps hi the primary coolant 

(.mil October :«nd it is con-- Aerospatiale has been offered I circuit of the 1200 MW Blblis 

ridered significant here that a a 3<W5 per cent, stake in Ihe JzSZV “A" block— the half U r ihe 

scheduled merling between the proposed project but bas so far fair share of Blb,,s station that has already 


i-hainuen of Aerospatiale, the shown no interest given its own *® * **“- a *i“' v Kuiw lu « ‘ been handed over by the manu- 

nalw.nalised French aircraft luuch m0 re ambitious scheme S'Vthp SirhLl: faclurers. 

manufacturer. and Boeing was with Boeing. fwl u ? : The Blblis reactors arc «r 

.subsequently culled off. The main reason why the Ine the pressurised water variety 

Though :i letter of intent French Government has hesi- The whole problem has been) and the pump in question sends 

between Boeing and Aerospatiale rated to give the go-abend to further com plicated for the! water directly through the 

un future joint projects hod been the Aerospatiaje-Boeing project French by the British Govern- 1 atomic pile and is thus in The 

prepared by the French company is that the French company risks menfs desire to join the Euro-; radio-active area of the system, 

and was reportedly approved by being treated as little more than pean Airbus Consortium as m \ Kraftwerk Union spokesman 

Boeing, u has never been signed a sub-contractor. Aerospatiale full member; but it could well j said to-day that repairs lo the 

and observer.- now consider it would build only the wings of be that any future British asso-, puunp were in hand but had 

more likely that the French the planned new Boeing TNT. tin ciation with Aerospatiale would 

Government will plump for the improved version of the 737 be facilitated if the French com-! 

alternative proposed jiiint ven- .short-haul airliner and would pony's deal with Boeing were, 

lure between Daasault-Breguet thus be in no better a position to fall through. 


British experts confident of 
neutralising ‘Seveso’ toxic 


resulted in technicians being 
exposed to the maximum dose 
or radio-actii ily allowed hy tbc 
regulations. Such technicians 
will now have lo work away 
from radio-activity For a time. 

Both blocks of Bibiis had 
been shut down for routine 
inspection, in the case of 
Blblis “ A ** after a year and 
a-half of operation and in Ihe 
case of after an initial 

test mu. RWE said that 
cracks had been found in the 
.,,, ... . „ , feed-water containers or both 

MILAN. August «. [ power plants — a problem that 

LOGAL GOVERNMENT officials lake them up to three months it was making children's sweets.' is outside the nuclear area. As 

to-day advised nearly 1.000 to decide on a comprehensive no one would go near it now.” . a result of the difficulties 

children .mil pregnant women to decontamination programme. • The Lombardy Region has also , *”reuntered, the shutdown of 
leave an area of north Italy Regional officials were to-day asked the central Government to j “hits “ . IV *H have lasted 

contaminated hv a poison preparing to dismantle the equip- pass a special law allocating f three months instead of the 

chemical leak. mont at Iciness's factory and extra funds to pay for the dt&as- 1 two months originally ea- 

Bntish experts here, however, summoned two company officials rrous consequences of the cberni- visaged. 

expressed confidence that thev being held under house arrest in cal explosion. 11 ■ 

would be able n. neutralise the Seveso to come to Milan to The region has already voted ! |V/f nrP ShEJacc 

toxic effects or ihe chemical answer questions about the exact L500m. {£350.000) to local com- JUU1C33 

which belched from a Swis*,- chemicals in use at the factory, munes to pay for immediate • \\T 

owned factory at Seve>u. north “ It is a psychological step.” needs and will probably need . ill Vy . VJ^IUfiallY 

of here, three weeks ago. explained Signor Rivolta. “That much more later. J 

Li 'in hardy Regional Health favlory has got to go— even if Reuter v 

Minister Vmurio Rivolta said the 
new fvacuatino would be 
voluntary. 

“The children will bo able to 

rciurn to their homes at night path's a„oh« ? 

if they want to. but we arc " 

anxious they should be nut of FRANCE HAS TOLD Italy s new Gisvard dEstaings top three i 
the danger /one during the day. Government it is ready to help Ministers. informed Signor! 


basic promises regarding invest 
nient. employment, industrialisa- 
tion. and social justice. In 

Galicia last week he was cheered, 
perhaps with a degree of 
scepticism. whenever he 
promised that the Government 
would make Ihe region one whose 
sons could afford to stay there. 

Nn one within recent memory 
had appeared to bold out such 
hope lo the Gntlepo-''. if they live 
up to their reputation it is i.oi 
something the king will be 
allowed to forget. 

^ Galicia, scenically beautiful, 
greenly un-Spanish, heavily- 
forested. is a rough square of 
tour provinces with the Atlantic 
on two sides. Portugal on the 
third, and Spain on the fourth. 

In spite nf the fact that 
General Francisco Franco was 
born there <at Ei Ferrol) and 
that the remains of St. James 
the Apostle, Spain's patron saint, 
are supposed to rest there. 

Galicia has not prospered. Two 
of its provinces have lost over 
10 per cent, of their population 
in 15 years as the people left to 
.find work .either in the partly 
industrialised cities on the coast. 

in the resi of Spam, or abroad. 

Those remaining, with some convicts look over the roof of the penitentiary. They were 
exceptions, are among those with asking that the amnesty be extended to include them, 
the lowest per capita incomes in The action by the Madrid inmates set off demons! rations 
all Spain. In some cases, such of sympathy at prisons in the cities of San Sebastian, La Coruna 

and Cordoba. No violence was reported. 

UP! 


ferent part nf the city to i 
timic proiests (hat went on in 
raiitently for the rest of the i 

The ugliest momcnr was to <n 
when a plain clothes officer. ]i 
insj like so many of his 
longues somewhere between 
mit-nf-wnrk labourer and a t 
hearted hippie, whipped out 
pistol and Ared a couple of s! 
into the air. A slightly lo 


Jailed Basques on hunger strike 

MADRID, August 3. 

THIRTY-THREE members of the Basque separatist group ^ and 
nine other political prisoners have started a hnnger strike to 
protest ar what “they consider the limited scope or an announced 

Ojraban gJ prison in the suburbs of Madrid, family and legal 

King Juan Carlos* amnesty is to exclude those poll ileal 
prisoners convicted of acts of violence. But the Basque 
separatist group. ETA, had been the late General Francos raw* 
effective opponents. They killed a dozen law officers in 19 u 

* IOB The Left-wing opposition had been calling Tor a total 
amnesty that would free all of Spain's estimated 635 political 
prisoners. The pardon was announced last Friday but the exact 
terms of the decree were not Immediately published in the 
official gazette. .And officials Said no prisoners were to go free 
until after publication. 

There were varying interpretations or the amnesty s reach, 
but officials indicated that some 200 prisoners would be released 
immediately and subsequent case-by-case consideration by the 
courts might free as many as 300 more. 

Support for ETA In Northern Spain dropped earlier this 
year when ETA gnerillas assassinated a 36-year-old San Sebastian 
industrialist they were holding for ransom. 

The hunger strike at the Madrid prison followed a 14-hour 
mutiny there that began last Saturday when 300 non-political 


as the province of Lugo, income 
per head is nearly four times 
I smaller than that of the Madrid 
'region. Tbis relative poverty. 


Opposition political partiu 
Galicia can he roughly divi 
between those that are wb V, 
regional and invariably to ■ 
left of the Communist party 
those, including more specific % 
workers' organisations, that 
the local arm of a national fit 
AH parlies agree on the need • 
a statute of autonomy for Gall * 
such as was presented to 
Spanish parliament three t 
before the outbreak nf the ( 
War in 1936 and inevitably en 
with the fall of the region to 
forces of General Franco. Wi 
the National Popular Associa 
of Galicia tANPCL an urn hr 
for local parties of which 
Union of the Galician Pfc 
lUPGJ is the strongest, ther 
a strong Marxist-Lenim'st i 
logy although most groups 
longer favour violent act 
Interviews with leaders of 
ANPC are only achieved a 
clandestine contacts In cafes, 
introduction, of a courier, 
then the inevitable smnkc-fl 


Economic aid offered 


By Our Own Correspondent 
BONN. August 3. 
THE SUMMER holiday slow- 
down and the outflow of 
school-leavers combined to 
push unemployment in West 
Germany up again in July. 
The Labour Office lo-day 

b _ revealed that (be number of 

. it is impossible to keep” an 11 pull the country out or its Andreotii of “the French Govern-: unemployed had risen hy 

o\c on them all the time and present economic difficulties, meat's friendly understanding of ! 24,000 lo 944.600, or From 

thev cnuld much contaminated President Valery Gisgard the efforts he is making to over- ; 4 per cent, to 4.1 per cent, 

crops and vegetables." he said d‘Ei,taina s spokesman said to- couie Italy's current difficulties. , of the workforce. 

Mr Frank Jackman of ihe da - v - ^ efforts which France is ready if ; The Labour Office staled that 

Brin-ih chemical en«MneerinE Presidential spokesman Xavier necessary' to aid in the frame-' an upturn in unemployment 
consultants Cremcr- Warner and t ; ouyou-Beauchamps told re- work of European solidarity.*’ [ « a s normal al this time oF 
Co., said he was confident his P° rters the aid offer was made the spokesman added. year and that when this year's 

leant nf experts would be able l!? . Ron,e . In-da / h >' Justice France dissociated itself from _ development was compared 
lo 

hi 


wmch is starkly obvious in the power than it does for any other packed and parts of the service 5i-k JrVir *3 

most rural districts, was in- qua ii t y, although it is to be drowned by shouts from those at ™r£*" the dwriMIbrinJ 
cvitabiy accompanied in General hoped that appearances are mis- the back who could not see and f mm Aiat ere n ntilenre S 
Francos Spain by corresponding leading. The critical problem screams of -silence" from those ocaiobirvcrsclaiin 1 1n l V 
underinvestment m education in reconciling informality with near the altar who could. Plump ° InSSne in s. ite of 
and most social services. protection for the King i«s the wives of local officials, fanning ' f ro .f** 1 ooli, 

The local feeling of neglect almost mediaeval quality inhef- themselves : vigorously against the “ view dhpufcd wi 

and discrimination is heightened e nt in the Spanish monarchy at heat and their elegant black lace S0H . a ii.. f i T-iima " nr rl< 

by the strong regional sentiment this delicate political stage in mantillas trembling with indigo* cratic forces hiit link r 
V’a dpvelnnmpnt. • To tion. used language scarcely ''ViV i 



Democrat Administration. munists entered the Government. \ 

M. Lecanuet. one of President Reuter 

Swiss move on oil cash 


BY JOHN CALCOTT 


GENEVA, August 3. 


some 

'.wen evacuated will be able to 
return to l heir homes within a 
few weeks." he said after a 
meeting wiih local government 
(initials here. 

Signor Rivolta said a total of 
739 people had been evacuated 
from there since ihe explosion 

at the l. mesa factory un July . , , „ ... . . 

10. About 20 of them were SWITZERLAND IS asking the oil-producing countries, who are ' what. It will be important to 

pregnant women who have since oil-producing countries fur help as tittle' interested in a rapid [ ,h *‘ *»•— 

undergone u series or medical In breaking, at least in part, appreciation of the franc under 

H-i.» to ascertain whether their the relentless upwards pressure concomitantly hectic exchange' 

unborn •.liildron have been on the Swiss franc. conditions as in Switzerland." he ; 

damaged l» ihe Dioxin coni anti- Dr. Fritz Leutwiler. president said. 

nation, he «aid. - ft f the Swiss National Bank, said . The Swiss Central Bank ha*-. 

Signor Rivolia confirmed that that Switzerland has no way of in fact already created a means: 

Maly’s Christian Democrat telling exactly how much the whereby oil monies may be in-; 

lo worn mem. traditionally member states or OPEC, the vesied in medium-term notes -m • 

opposed to ihe liberalisation nf Organisation of Petroleum Swiss francs and issued by 

abortion. Im.s agreed ih.n women Exporting Countries, invest on international development 

from the affei-d-d area should the European market. organisations. 


that exists. Galicia has its own the country's development. 

mixture of Spanish ^e mass of people he is the man approveo oy ; tuv -‘ u L_i*‘ Centrist Da r tics tha t are 

rese and national t 0 whom supplications' of every nionstrate with the world s tele- nl j d cpen( ip nt on \j lt - 

characterisn'cs «h3t arc recog- t vnc can be made a figure above v '’‘ s,on an A prr#s uh,ch had bee P rf JnlL •!• 

oised far beyond the border's of t ‘ h ? s terilRy of po’ti tics that they placed in so advantageous a ^posi- fn citSfon^ and l hc Bas 

Spam. Its people tend to be have known for so long, and thal ir *J l n« r region have their own indei 

stocky, less demonstrative Uian KOmeone vvho in his speeches hitherto uninterrupted view. One , > naei 

ssisss Sk siss ?«• 

pipes reveals” the Celtic orighfs P ™ ed ^ , , . . Smothered grin from the King regional sentiment, 

of the population. In nolitiw Whereas in Andalucia many of. s on han ' ds an(1 knees and + * + 

as in business, the* ° favourite tho ^ ple seem K ed S? ntenl f® accompanied by an overweight Th , f . 

atnyi PS'SSE *a£5 sSS; 

;o ,„ e uSo'rVoif; LS. 6 ™ SteWTMISS 

A royal tour in Spain is a hands ibe crowd) the Gallegos mately involved participants of h ^I lc ^ f l t I , lJ®_F. el 1 . fr 


Nevertheless, -the Govern- 
ment must be sensitive lo 
this small upturn shortly 
before a general election, par- 
ticularly al a time when 
economic forecasters are 
noting that the economic 
upswing in Wesl Germany 
appears lo be slowing somc- 


Hic Government's cause that 
the jobless figures move Track 
downwards again afier the 
summer hiatus is over. 

Russia turns 
down visit 


curious* mivtiiPM nf nnnm inf.r were less obviously demonstra- the service. Not to ^ » _ . - , 

maliti and a level of ’official '”1™* dimiputive but determined nun ? orurra for a nf 


be outdone a Santiago f de Compostela ^lo 

organisation flul^eemrpe^tu demands At "the Citroen Jacfory equipped' C with BrowS? box Cabmet. borrowed the private 
allv nn the po a S breSSnu in , v »*» wrtors unabashedly camera squirmed through to the gf the local civil governor : 
down but MiShow alwaws?? asked 1110 klng *? ' vder <he cam - altar and then, usina the back of d « d l . he 40 twisting miles m 
■ ' P ar, y 10 re-adnut colleagues a bishop's chair as a lever, minutes. The civil governor < 

arc jus^abouf protected” frarn Backed for takin S Part Jn strikes, leapt repeatedly into. the aLr to- told, with due apolog*- 
the Dress Almost every welcoming speech snatch pictures of the': King and that the vehicle was umisap 

lably sureoSml? Them buL W - a A Royal Family seated less than 20 because ^of an oil leak. t\ 


economic problems of the area. f eet away. 
n«il U5e -^~ paQ S ^ have After Friday's Cabinet meeting . .* 


evening Queen Sofia, whose 
proachability and friendlines! 


By Michael Van Os 

AMSTERDAM. August .3. 
THE LEADER of the Dutch 
Parliament's Second Chamber, 


he pernuito'd in .ilmrl if dnernre But the Central Bank i% aware. a : 

find ili:ii tlu*ri* is a significant he said, thal revenue surpluses nr°il7.twi!or n . .. . .. • 

risk uf a nialf'irmed child being are invested on bmh a short- and C K?- in ?^- E eU fu' jf S1 V'« « C| l? 16 bocialxst Dr.. A. Vondelmg. 
burn. luediuin-terui basis in German obligation upon the borrower to- has not received permission 

from Ihe Soviet authorities for 


Tin* British chemical experts, marks and Swiss, francs as well as 
employed . » l-moa's pSren. in U.S- dollars and sterling. ^ 


duLSmS. nf rlL'T, 6 in Ld CoruM - 8 series Qf special As this truly memorable ser- one of the monarchy's import 
rn.l accoinmmrino 1 me “ ures> ewentiaHy intended vice was coming, to a close, less assets, was actually asked b? 

often have to fend ! !° serious than a mile away riot police in woman journalist whether : 

selves Th0 IO JWtn?ftnr Af lack , of the most baaic . tiieir grey-visored helmet? and would cpnfirm the week's m 

Interior S nr S n VitL \hl f was &naounceA «*»le with tear gas and smoke bombs persistent ruin our-t hat she v 

min ultimatJTv ^esnonsib e fnr s ^ las at ■ tI ? c ready ' S' ere taltia - U P Pregnant For the fourth tit 

Llm.Kir,- ^ i f* *n°K . . 1 abou1 ipereasing budget position near the city's central "No." said the Queen defl 

Se ® n ^ bu ' 10 i l6m deficit . a ” d difficulties of park to quash any attempt by tively. " I am not." The coll 

view on the day finajicing it. It is Galicia’s great Galician nationalist parties to tive release of held breath i 

en the ro>al couple arrived in misfortune that its problems stage a demonstration. At 1.30 almost audib le. 

1 LLLLJ IJ 

Gibraltar: new stirrings of unease 


company. Givaudan. said it could “However undersiandahle thi* 


aiioc ether disruptive effect on 
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(2S Uf ««ij oar ToIk Sharing 
Sonic*. S*n<I and ircoivc Crlr*« by 
f uiifi[ your phcni. *i frt'idi HI* 

4 copic. and eon arrant* > ll>tlfl| an f 
f itir Trice Directory to* you. 
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01-405 4441 - 01-404 Mil 

Bntifh Monomark , (Eit. IHJ) 


Kreiskv 


problem 

By Paul Lendvai 

VIENNA 

THE LE.VDER of 


point of view. It ix in direct con- 
tradiction to the Swiss Central 
BunkV traditional policy which 
opposes the use nf the franc a* 
an international reserve cur- 
rency." Dr. Leutwiler staled. 

Further, he said in an article 

TtlE LEADER of Iho main 

!W»?2s DoS osit '?o n ,of Pe &;’ 

ir.^.SrS.d^-T' S' i m 1 ,iS r, S r l "', d h" , m n 

" psychological .„o.,„|| offocl.- ZJZlZ wZZy' »S'm S C 
" For this reason. Ihe Swiss nominate as Foreign Minister oT 
Central Bank is endeavouring to his socialist cabinet is in fact 
establish close co-operation with still a member of the People's 1 
the monetary authorities of the Party. 


AEG-TELEFUNKEN 


a two weeks’ “private visit” 
to areas such as Kazachstan, the 
Ukraine and Siberia where he 
wanted to examine agricultural 
projects. The visit was to have 
preceded an official visit to the 
Soviet, Union from August 12- 
20 by six Dutch IHPs ted by 
Dr. Vundeling, who in an agri- 
cultural expert and a former 
Finance Minister. 

He has been told hy the 
Soviet authorities, that such a 
visit would have required six 
months' notice to make the 
necessary arrangements. Dr. 
Vondeling's parly, wbleb lias 
also run into some problems 
concerning Its desired 
itinerary, said to-day in The 
Hague that be regretted the 
decision 


BY OUR OWN CORRESPONDENT 


Summarized consolidated balance sheet as of December 31, 1975 


Assets 

1975 
Millions 
of DM 

1974 
Millions 
ol DM 

Liabilities 

1975 

Millions 
of DM 

1974 
Millions 
of DM 

Frt ed a&seir. 

1.396 

1.390 

Issued share capital 

930 

704 

Financial, assets 

1.193 

1.031 

Reserves 

594 

498 

Fixed and financial assets 

2.589 

2.421 

Minority interests 

67 

67 

□iflerences. aiismg on consolidation 

160 

165 

Equity 

1.591 

1,269 

inventories and work in progress') 

1.716 

2.112 

Liabilities long-term 

2.217 

2.141 

Receivahles'l 

2767 

2.467 

medium- and short-term 

4,345 

4,544 

L'quid assets 1 1 

539 

503 




Current assets 

• 5.022 

5.082 

Total liabilities 

6.562 

6.685 

Consolidated loos 

382 

286 





8.153 

7,954 


8.153 

7.954 


') alter deduction of general provision for bad debts 

Copies el ’he Annual Report may be obtained Jree of charge from 
AEG-TELEFUNKEN. Zentralabteilung Frnanzierungen, Theodor- 
Stern-Kai i, D-5000 Frankfurt 70. 


Berlin and Frankfurt/M., in July 1976 

ALLGEMEINE ELEKTRICITATS-GESELLSCHAFT 
AEG-TELEFUNKEN 

Board of Management 


BRITISH Foreign Secretary 
Anthony Crustaod has told the 
Gibraltar Trades Council — the 
Rock's equivalent to Britain’s 
TUC — that this is not the 
right time for a British Govern- 
ment representative to visit 
Gibraltar to take pari in con- 
stitutional discussions as. sug- 
gested by the unions. What is 
required now. said Mr. Crosland, 
is a period of eahu in Gibraltar 
during which the issues of in- 
terest and concern to the people 
can be discussed and fully de- 
bated in a quiet and reasonable 
way. 

He further hopes Chat a gen- 
eral election — due in September 
and which the unions sa\ should 


be postponed — can take place 
sooo. There has been anxiety 
and concern here following a 
British Government rejection of 
an all-party plea from Gibraltar 
for wide-ranging constitutional 
reform which would have further 
strengthened the Rock's ties with 
Britain. The blunt manner in 
which such talks were denied, 
and the way reference wasr made 
to Spain, gave rise to fears here 
that Britain was suggesting that 
Gibraltarians should look to 
Spain in the future. 

In his letter to the unions. Mr. 
Crosland - says that the appre- 
hension is unjustified. Britain 
would not be acting in the best 
interests or Gibraltar if it . be- 
haved in a way which made' fur- 
ther relaxation of the Spanish 


restrictions less likely. 

Meanwhile, in a Mioisterirl 
statement, Glbratar’s Chief 
Minister. Sir Joshua Hasson, said 
that he had every faith in the 
British Government. The liaks 
that join Britain and Gibroltir 
together are too strong ev*r to 
be broken, he said. 

Sir Joshua has invired union 
leaders and other representative 
bodies Lo join him In preparing 
a memorandum on Gibraltar's 
decolonisation to be presented to 
the British Government, but the 
unions have been rejecting Hus 
approach saying that it is up to 
Britain to tell Gibraltar in winch 
way it can be decolonised, hear- 
ing In mind that she has rejected 
independence, free association 
and integration. . 


GIBRALTAR, August 3 

Sir Joshua sees Gibraita 
future developing in a Europe 
context and says he has be 
studying ways and means 
which Gibraltar can benefit fn 
its Common Market links. 

Spain was meanwhile beg 
mng to realise that th eGibr 
tana ns were the most imports 
human factor in the centurii 
long Anglo-Spanish dispute ov 
the territory. 

. A s regards the general eh 
Don due next month, he was n 
prepared to stay in office In 
caretaker capacity, saying th 
if the election was nor held 
would lead to tfle suspenslc 
of the Constitution and the i 
production of Governor's ni 
which could have dire con* 
quences for Gibraltar. 


Turkish aviation project 


BY METIN MUNIR 

TURKEY has revived the pro- 
ject to establish an aircraft in- 
dustry for the requirements of 
its air foroc. industry sources 
said here to-day. 

The Turkish Aircraft Industry 
Comoany (TUSASj. a- State- 
owned concern, is working on a 
pre-feasibility study which it 
will submit to the State Plan- 
ning Organisation at the end of 
ibis month, the sources said. 

The company plans lo make 
its choice of the type of aircraft 
and begin constructing its plant 
within at most a year. Produc- 
tion U: expected to start between 
il to 29 months after the plant's 
foundation is laid. 

Government figures shuw that 
The project will cost S600m.. 70 
per cent, or which will be re- 
quired io hard currency. 

The Turkish plans tv* build an 
aircraft industry date from rbe 
early 1970s and emanate from 
Turkey's politically powerful 
•jrmy. in W72. the Turkish Air 
Force Foundations was estab- 
lished to raise funds for the 
project lay plans for establishing 
ihe industry and monitor com- 
petition., * 

It ;nvttc'd bids for a two-phase 
programme — ihe first phase en- 
latied the manufacture or 200 
aircraft and the second partici- 
pation by ibg Turkish aircraft 


ANKARA. August 3. 

industry in the development and 
production of an advanced multi- 
role- fighter. Northrop and Lock- 
heed of the U.S. and Hawker 
Siddeley and British Aircraft 
Corporation of the U.K. were 
shortlisted. 

But the programme had to be 
shelved due to many reasons: 
the most prominent being pnli- 
tieal. instability and the Cyprus 
war. 

The fund, which owns .45 per 
certL of Tusas' stock (the rest is 
owned by the Treasury l, has 
collected about Turkish liar 2bn. 
(S125m.) in private donations 
and special taxes. It turned over 
its archives to Tusas. which 
started its operations in January 
this year, and is now exclusively 
a fund-raising organisation. 


Commission 
wants Farm 
Fund scrutiny 


By Guy de Jonquieres 

; BRUSSELS. Aug. 3. 

;IN A FURTHER effort l U , 
eliminate abuses of the Common l 
: Market "tipiii r,. roi , i introduce 


Denmark to 
enforce profit 
sharing 


By Hilary Barnes 
^COPENHAGEN. August 3. 
ta i Social Democrat! 

.... i p°rernraent is proposing 


Market agricuIturaT*'^ ^ financing j I2JS[ UCC f compulsory profi 
{system, the European Com - 1 0 <5che . me ne « year, a 

: mission has proposed that Mem pinT or a n,a 3 0, ‘ economic pone 
: ber Governments tighten upi du ? t0 be put bcfor 

administrative scrutiny of pay-i th nir°!f etl ?\ in Se P remfaer - 
-- - •- ' Details of the minority Govern 


ments made to companies out of 
j the EEC Farm Fund. 

I The proposal, which must be 
approved by of the 


ment’s proposals are sparse, bu 
winisers have said the idea 1 
for the share of profits going t< 
employees to remain in thi 


! c V c . ft on | wage-earner capital will bi 


CEA subsidiary 

The French atomic energy agency 
(CEA) yesterday said it had 
formally *ei /up a new . wholly- 
owned nuclear industrial sub- 
sidiary. Cie Generate des Matures 
Nucleates (Coeema) capitalised 
at Frs.4.75m. The new company 
is. understood to have the world's 
largest resources oF natural 
uranium, plus' enriched uranium 
and reprocessing facilities, and 
plans to produce nuclear fuels in 
tltc near future, AP-DJ reports 
from Paris. 


the accounts and relevant docu- 
ments of all co in panics receiving 


wage -earner capital will - 
administered by emplnyees ol 
each company separately oi 


Jroratft.-F.raFuBd. j Th e pro»t- S h a rtn 3 scheme, 

• Tbe community estimates that {which comes as a total surprise- 
■ this would involve about 4.200 |*s intended to persuade the 
| companies throughout the Com-; trade union movement to exer- 
jmunity. Member Governments { eise wage restraint The scheme 
would be permitted a three-year is one of eight points in an 
tK n - - outline poI : cy which the Govern- 
M-e 000 ^ 1115 , t0 , lhe Commission, ment is now .negotiating with 
improper or un-i four other parties 

pSSK.nW 1 *!?- ° Ut . oF . tee The oth « main points In the 
Farm Fund, involving a total of | programme are designed 

2”®- 1 kl??' j” 0 ?® °5 accxmnLj reduce inflation and improve the 
have been discovered between i country's near-disastrous balance 
1971- and IS 1 4. {of payments deficit. 











not 


* i*i 

i,fr- 

■ 

w ^rius^ S 
«* *rrr*u* 
rtjron^d ■ * 

4*"'" at!: 
*%fi jnai u etl ; j 

■wojupni 

*’22^ 

gs wh ‘^; . 

P * d ? r, ;«ple» . 

V^-- 

thf King'* T| [ . 
serjonslv h £ 

ft Dohiivai p,. 

ft© rouchl* 

'OSP th;ii a L l - 

Coni nV;iriab,v - : 

Wiinunui ru. 
din- u,, tpp 

i^Kamsaiinns h 
m ftf = naii^ 

JKrec f> n ibe^ -• 

autonomy f or j ■ 
as Prcsent^> 
trhameni iL - - ' . 

outbreak ofT - 
i and movnabt 

U of the rctf*;. 

f«Ofal r n Sr 
it Popular a&; 

'*£}*>. *5 

parttes of Ju, 

'*<■ '«u,,Z 

ne struncest * 

Marx ki. L enin)* 

URh most gnj, ' 
vnnr vioie n | ■ ' 
w '»h leaden r - 1 

only achipTfj •"• 
' cunun ts ioqL" : 
n *’f a coun-. 
ncvit:itii c 

ime hji-fc siTeei; 

in* ilmirMI bfe, 

t<‘tlM* Sllnifp , ‘ 
Tors claim ihj| j- •■ 
: f:tNi in sb,^. 
moil of the jit . 
v,, ‘" 'Ir-puirt v-. •' 
Cd " ofi. . 

4 ' ^ '• tin- 1 lint t •• 
Soria 1 1st » and - 
uriics iftsf n ‘ - 
, *J»'*Sutl ,, l| jjy. 
i hr l uniBiuat ; . 

nt-i 

Uiffr mlHf*" 

• par j ij- 
itti-j.tiiKjJrtnj 

-s- j-:ir:ili^ efny . 

• * 

• in': iid.i nf iiu- • 
i-i'-.i tun rimr ■■ 

Oil if s ICl'/Wffl 

i.-ac. feW i: 

•. h-- mile ■ 


«y ARTHUR SMITH . ' 

TH3f STAUB-OWNED -National brealMipof its Tjrganfeation, but 
Bus Company is not prepared-tQ- ieroaipiends that tbe.S, 000 buses 
curtail express coach services a* -operated by the nwnnetropoiitan 
a trade-off with British Bail, for' Strict council - -should be 
taking over' uijprofi.tabie'raDwayL brought within its control, 
services. , -- -■ 1 - .-\ m : ■ Coordination between British 

' 'TMs-point^was'-lMttB"s^ogIy. , ®bfl , -’’8 n ^ .company was 
by the NBC y<*tet*rj- "in its. strengthened more than a year 

response :tQ-.The- T -' Government's tilc T t ? p_ 

transpoft.' ^pdiiey : ‘. consultation -level National .Standing Joint 
doc fljBgri t- -■■ Committee;- • 

• Sir Rieba^CMarsh, fiai-i 

gqmg Bfitisb-RaiL cMnusn. has w 1 ondertaken of- the extent 
said-agrecaPejttlad heep reached J*** I * l oss ? le 

ta^prSSe^aa* the Hus com- » 4 (Wbstihite^ suhadlsed bus 
pany .wmld be prcpared .tp rake ^™ ces for .^mne- loca! rail 
oner perhaps W.-^er-caDt: of loss se ance s. . = 

making passehgeriratn services. Pnjposaliare . ar an early 
: ~ stage bnt Sir Bicbard has sug- 
- . -Sunh ' ^ an-i axran genienv - pro-- gested that tr»na ifligtit be with- 
Tidied-it was backed with satis- drawn front 2^300 miles of British 
factory, . =fl nan m n g ■ p.rovisioDS, Rail’s lL30(knlle track network, 
would j -undoubtedly ; meet with All this mfleage -would not be 
the approval ^of the- NBC .:! ciosed'dpwH as ftelght services 
--Ihe 'cmiipaBy^not only: rejects might contikrafi albas some 1.000 
suggesti6ns:'pnt forward -1 in the miles' r of track... ' - 
consultation documcit, ■ f or h»-.. ;Tho OTC^kys miost passengers 


would either 'stop travelling or 
use. alternatives to rail. “With- 
drawal- of road express services 
would harm an important group 
of people, who do not have the 
wish or the ability to travel long 
distances by other means." 

The replacement of many of 
BR's unprofitable- branch lines 
by bos services would be one of 
tine most significant developments 
in public transport for many 
years. 

Nobody is minimi Bing the 
obstacles. The NBC and BR are 
likely to start detailed studies of 
the practicality of the concept 
by tiie autumn. .A particular 
region, such as East Anglia, - may 
be cboseu for special study. . 

It might be possible to intro- 
duce the first experimental 
scheme nest -year .either on a 
single line or on a local system 
of routes. . 

Once. such studies have been 
completed . it will be easier to 


estimate how -widespread, the 
replacement of trains by buses 
might be. 

The Department of Environ- 
ment, which is the sponsoring 
ministry for both BR and the 
NBC, is understood to be in 
favour of the plans, but the 
financing of the replacement 
services could pose problems. 

Another, important factor will 
be the extent to which trade 
unions support the idea. Such 
a project would mean -a reduc- 
tion of rail manpower in favour 
;of bus Services. 

Advancing - 'the' case for! 

embracing the bus undertakings 
of the district councils, the NBC 
-says such a move would create 
a holding company with about 
5,000 buses more than the pre- 
sent 20.000. This would not sig- 
nificantly increase the scale of 
the business bnt would offer 
many economies and prevent the 
duplication of services. 


bii^efe|or 


Hi^h priority for social worker 
training programme urged 


SWANBUNTER’hss-fouadoVer- 
seas customers for some of the 
Thoraands. b£ tons ioif - steel left 
oh 'its - bands byithe - cancellation 
of- $3 Swan ifaritime tankers. :■* 
The- West Gentian; freighter 
Nbrdstemr tf "due ,1a the- - Tyne- 
today to load' just;- dver 1,000 
tons of ships’ plate for delivery 
to West Germany/" ' ■ 7 . - - ■ 

: Another 11,000 tofts will be 
sent- to Belgium-.- next 'month. 
Swan' /Hunter;* liable- to its 
suppliers 16 . meet losses arising 

' from - -the ' cancellations ' ~ and 1 
means: to get -the hest deals far 
the surphis-iiiatterials before any- 
claims aro settled. 

- i Some of the- Swan - Maritime- 

steel is going into two : 26^00 
ton bulk - /carriers^; recen tly 
ordered ■ from-: Btostetby 

. the Stag. - 3iine aad* the ‘BoWrii^g 
•Group.;- , «’; e - 

^Middle/East 

constipctioQ 

. In dur. survey -of; Middle East 
Construction in- -the issue of 
Wednesday, July 28, there was 
a- reference; - in-;^he r aitiele . on 
ports to 'Sir- BrlanWdte mid 
Partners as coi?sultai^ en^joeers 
for new berth ; eahstruchdh, at 
Dammaxn. / Saudl; Arabia, - pie 

- correct namtoIJ&e fioca is.Sir 

Bruce White; : Wcdfe Barry ;and 
Partners..., : 


-A, ; NATIONAL, programme for 
the .training of social workers 
should be ' a. major - priority, 
according lo a Teportrout yester- 
day_ “The long-terin aim should 
be tbat ali staff ofi the personal 
social sendees should receive 
training appropriate, to* their 
cole." . -. ' 

The Department of Mealth and 
Social Security working party 
recommend that, as a target by 
the mid4980s, f half; -.of. . ail the 
workero coveted -by Its' terms of 
reference should have either the 
Certificate' -of -Qualification in 
Sodal Work or the new Certifi- 
cate in Social . Services- 
- ^ut ffiexeport^Man power and 
Training for the .Social Services, 
stresses that' . there can be 
□o increase- In present local 
authority expenditure. and 
emphasises the importance of 
i-maklng the best ' and most 
economical use of scarce re- 
sources of trained manpower. 

' Residential homes are on the 
high priority list for a greatly 
enlarged training programme be- 
cause. with ; the exception of 
'Children’s homes, they are said 
to be almost entirely manned - 
by-onqualifiBd staff. 

' ’“Training policy here Should 
Tecogtdse vulnerability of 
Tesidenfs in tomes and the fact 
that many of xheir needs require 
professional 

Thereport, the result oF nearly, 
two years’ Work/ says the right 


approach to -training in the per- 
sonal social services requires the 
commitment of adequate re- 
sources to in-service and further 
training as well as basic training. 
- ft calls on employers to make 
sure that social workers only do 


work for which their training is 
appropriate 

Thp development of effective 
management, particularly in the 
field of . professional judgment, 
knowledge and experience, was 
of high importance. 


No extra cash for young 
homeless, says Ennals 


. BY DONALD MACLEAN 

TOE GOVERNMENT is not pre- 
pared to encourage additional 
expenditure by local authorities 
to help young boineless people, 
Mr, David Ennals, Secretary for 
Soda] . Services.- suggested in 
reply . to a Commons question 
v He said: ** In view of current 
economic circumstances, and the 
Government’s call for restraint 
in local authority, spending.” 
there was little prospect of early 
implementation of - proposals 
requiring more outlays made by 
the working group oh the home- 
less-young, published yesterday. 

The report analyses the prob- 
lems of homeless young people, 
and .pays particular regard to the 
“Johnny go Home” programme 
by Yorkshire Television. 

-The working group, which 
consisted- of representatives of 


Government departments and 
other bodies, proposes that more 
homes should be built for single 
people . and restrictions on 
tenancies eased, and that local 
authorities should share the cost 
of special hostels 

It also recommends that in- 
formation booths should be pro- 
vided at Euston railway station' 
and Victoria coach station, and 
that supplementary benefit offices 
should keep lists of '‘suitable” 
overnight accommodation to help 
claimants. 

Mr. Ennals said yesterday that 
in 'consultation with local autho- 
rities and other bodies particular 
attention wouid be paid to what 
could be done to help homeless 
young people, in 90 far as it 
did not require ‘ additional 
expenditure. 


Scrap 
trade slips 
into 
deficit 

By Kevin Done. Industrial Staff 
THE BALANCE of tirade in 
scrap is unfavourable for the 
first time for several years. 
According to lb£ British Scrap 
federation, nowever, the 
-present high level of stocks 
held in the ILK- suggests that 
imports will not continue at 
the present rate. 

U.K. ferrous scrap exports 
during the second quarter were 
149,000 tonnes; worth £T.7m. — 
equivalent to £5} a tonne. This 
represents a 27 per eenL drop 
In tonnage, hot a 50 per eenL 
•increase in price, compared 
with the first quarter. The 
price is moving upward, the 

! average June figure reaching 
£53 a tonne. 

. Demand for scrap on the 
Continent is strong and exports 
for the half year were 386,001 
tonnes. worth XISJKhxt. — 
averaging £4133 a toooe — com- 
pared with 372£S6 tonnes, 
worth £1 3.58m. in the corres- 
ponding period last year. 

The principal customers re- 
foain Spain and Italy, bat 
there have been steady sales 
to •Germany, the Netherlands. 
France and Belgium. . 

However, - scrap imports, 

- mainly from the U&, totalled 
393,014 tonnes, worth £22.6lra n 
In the first six months or. the 
year — an average price of 
£57.53 a tonne. This compares 
with imports of only 68,240 
tonnes worth £4-5 m., in the 
same period last yeax^an 
average of £66.1 a tonne. 

The indnstry was expecting 
a sharp rise In demand in the 
'autumn, but It now expects the 
present plateau to continue 
until the end of the year. 

- Mr. Henry Brook, president 
of the British Scrap Federa- 
tion, said yesterday it was un- 
likelv that demand for British 
scrap would drop suddenly as 
it did In 1971, with the arrival 
of outstanding import orders. 

Survey on 
stand-by power 

MORE THAN 7400 companies in 
Great Britain have - stand-by 
electricity generating plant, foi- 
use if the public supply is 
interrupted, according to a 
survey carried out by the 
Business Statistics Office ou be- 
half of the Department of 
Energy. 

Stand-by plant totalled about 
1.55 gigavolt amps capacity and 
represented about 26 per cent, of 
the total peak demand on the 
public supply system made by 
the 7.222 concerns which co- 
operated in the survey. 

' Business Monitor. MU; SO. 
Sfp. 


Assessment of chemical 

/ 

hazards recommended 


BY RHYS DAVID 

U.K. CHEMICAL companies are 
urged to carry out a compreben 
sive u safety audit ” of then 
works to assess hazards :n a 
guide to procedures for handling 
major emergencies published by 
the Chemical Industries Associa- 
tion. 

The guide, given added 
topicality by the accidznt -at 
Seveso in Italy, where a wide 
area has been contaminated by 
leakage from a chemical £ ac!ory, 
says works should be es-imi&ed 

to discover the potential for a 

major emergency as a result of 
fire, explosion, or release of 
hazardous matemis. 

In assessing cne potential for 
loss or damage companies shu-j'd 
take into account population 
densities in areas likely tJ be 
affected, the possibility cf con- 
taminating drams, crops and 
water supplies, ‘he presence of 
radio-active sources and die pos- 
sible effects of the collapse ut 
tap structures. 

Mr. M&hln Trowbridge, direc- 
tor-general pf fbe association, 
said yesterday the guide was 

Pension plans 
problem • 
‘impossible’ 

By Eric Short 

THE GOVERNMENTS pension 
plans as embodied in the Social 
Security Pensions Act 1975, had 
overlooked the position of private 
schemes where the retirement 
age is earlier than lhat under the 
State scheme. Metropolitan Pen- 
sions Association, a leading firm 
of pensions consultants, claims 
This gap would put the trustees 
in an impossible position con- 
cerning the calculation of the 
lump sum commutation of pen- 
sion available to members on 
retirement 

The rales for Calculating the 
amount of pension which may be 
commuted are complex and 
depend on the pension a member 
receives at age 65 — the normal 
retirement age for men in the 
State scheme — from the private 
scheme and whaVhe would have 
received had he been completely 
in the State scheme. i 

These values were known if the | 
member retired at 65 but were 
completely unknown for an 
earlier retirement date, MPA 
said. Under the Act as it stood, 
the trustees of the private scheme 
had to estimate the pension at 65. : 
revaluing in line with the future 
general level of earnings. 

It would be inspired guesswork 
if the trustees got it right for just j 
one member. 


drawn up on the basis of bcsl 
practice in the U.K. chenm-al in- 
dustry. It was published becaioo 
although the probability of an 
accident in the industry wa^ very 
low. the consequences could bo 
great. t ’ • 


Emergency 


The association is recommend- 
ing that companies should 
appoint worl» incident con- 
trollers who could take charge 
in an emergency. 

The controller would !>e 
responsible for assessing liic 
scale of the emergency and in 

the initial for closing down 

plants and evacuating them, 
supervising damage vonlnd 

r.pcraiiDn? and e^lablishjna 
com muni cal Inns. 

The guide, which lakes mtu 
account experience gained as a 
result of the Fiivhnrouch 
disaster in 1974. also recom- 
mends procedures for establish- 
ing the where a boo is nf 
personnel. 

The conference at which the 
guide was launched was told Thai 
inspectors from the Health and 


Safely Executive had checked a 
chemical plant at P»ol«over, 
Derbyshire, where a leak of the 
poison TCDD — the gas which 
escaped from the Scscso plant 
— occurred in 19HS. 

Mr. Hugh Lewis, head of the 
11SE major hazards branch, said 
n visit was made last week to 
Cnaliie and Chemical products 
following the Italian accident. 

The acridont at ihe Rollover 
plant, the only I’.K. factory 
manured urine trichlorophennl. 
led to the production of TCDU. 
but l he eifeets were confined to 
the tviirkn. An _,iiil«uuitir plant 
was buth m 1970 iucurpurjt'ng 
new «*af;*tj features uu-lsidin: 
Union tank-, lo trap .in> r-.-lea^e- 

df TCIU* 

The a.-iieijliiiji 1 -, hook!*!, 
which was pii-pyred hy it 
chemical tnduMi-\ s.ifety ant! 
hp.illh council, is being sent ; n 
300 member n»nip.imes and 
ihc einergenet services It wtii 
aim i«c »n ‘-ale. 

RrtWHnieK'f.-d Prnnifurrw for 

Hnndlfnrj lfujnr Fr»ier«jenrjt* : 

(.licmioil fnifM.stric.s ■Is'nfiatwii. 
■llonMr Hhikc. .-When Eir- 
banlmienf. SEI 7Tl r . £t.7fl 


Cigarette advertisements 
‘breach code of practice’ 


BY KEVIN DONE. INDUSTRIAL STAFF 


CIGARETTE manufacturers arc 
regularly breaching the code nf 
practice on advertising intro- 
duced in March, according to 
Action on Smoking and Health, 
the anti-sinokmg pressure group. 

ASH has written tn Dr David 
Owen. Minister for Health, call- 
ing for legislative controls on 
cigarette advertising. The group 
is particularly critical of whal it 
alleges are “flagrant breaches of 
j the. code" in advertisements for 
j Rothmans cigarettes 
1 Mr. Mike Datihc. executive 
director of ASH said yesterday: 
“A voluntary code has been tried 


and found wanting. There car. 
be no clTivliv «• controls un 
ciga retie .uiwniMiis withuu: 
legislation. 

“Dr. Owen has acknowledged 
that the code i, not working 
satisfactorily, but unless he takes 
action now the cigarette munii- 
faelurcrs will be able tu disnu» 
him as a paper tiger.” 

• Ken Gooding writes: Gnlkihcr 
has pumted uui (hat it has 50 
per cent, of the king -ni.tr cigar- 
ette market .md ib.it us share 
of the tiilai market is 26 per 
cent., not 22 per cent, as pre- 
viously reported. 


Militancy call to Liberals 


THE LIBERAL Party should 
become miiitanL Mr. Cyril Smith. 

■ Liberal 1ULP for Rochdale, said 
yesterday. 

“I wanl to see it cut red 
tape, cut convention and stop 
playing according lo tradition 
and custom.” he told a London 
meeting of the Industrial Forum 
The Liberals should become a 
campaigning party, concentrat- 
ing their “ totally - inadequate 
resources ” • on campaigning 


rather than research. 

“ 1 get tired of the intellec- 
tuals. The time has come when 
the workers should take over. 

“ Let us have an army of 
grumblers, an army of com- 
p) aiders, an army of demanders. 
Let us have people who do rather 
than write.” 

If Liberals were willingly 
militant and really wanted elec- 
toral reform they could put on 
pressure by exploiting the rules. 
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as Division wi^hi tx> buy 


. . ,.4 • '.'^dt^pcsindD Dou^as offeri ng the DC-10j© be. # 

- J ; Rtoyce'engines and many other 

-■ X; * >v- X v ■ ,-X3^^in a de c omp6nent%fevolvitig 13,000 more jobs 

1 ' r X : ' r V-Xr tbesecefei-be^offer. > ■ ; 

" •' r - . TF!he outcorrte oftfnsHecision will be'br^eat . 

'■ ^ UnSed Kingdom. because^: couI3 

favourable impadr.upon the Britfeh Economy 
ca^rftheDC-IQ,£3G0 million morefeygurable 

-/•*-^^^!^£4«EthMBi£6iad-£eUro£fer. 


iiinark 

force 
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' The [X-fO-30fe agrace^^m/OTiaHe,Ic^g- 
X-J > irai^iira^vvhichhas^ flddbtein, • . 

' appHcatfpnJripresetitfornTif feihesvide-cabmeconcrtity 
XX.il/ . " chang^wx-'whetheron short ft^fesof a few bmwed 

• n^es>orcmihferiofe • ; ’ 

./XV? x 'In dired ^cqmparison^ with _ofterbigict5Ae - 


. r - pbpidar^d^^ifetrijetm . 

7 ' ; TwoBnfishaarliritt aieixw using DC-IfeBntish 
■ . •• ^nvaysieasethem froraAir New Zealand and ffyihem 


•4 y ^ Airwaysuse fheTC-10 foHo^fafecMiterflig^ to the 


U5Aln additioaBrittsh Caledonian Airways will fly 
CXT-10 s in scheduled and-charter operations beginning 
nextyear • 

The proposed DC-10-30R. 

When Rolls Royce developed their superb 
RB 211- 524 engine, we eonduded engineering studies 
wth them to determine the feaabiiity of mounting their 
engines in our DC-10-30. We learned that the expense 
involved in developing a DC-lO-oOR-'R’ for Rolls 
Rayce-although sub"sfeanb‘a],could be borne entirely 
by McDonnell Douglas. Therefore, there would be no 
cost to the United Kingdom. Our investment would 
be recovered only through substantia] world-wide sales 
of the Rolls Royce powered D£-I0 far beyond the 
British A'rway’sTequirement. 

Our market analysts agree with tin? analysts at 
Rolls Royce that the DC-IO-^OR will perfo/msplendidlv: 

, attaining a significant competitive edge in the world 
market 

Studies run by our company and by British 
Airivays OverseasDivisipn conclude that the EXT-IO30R 
has the unique combinab'on of size and range to satisfy 
British Airways Overseas Divisions future needs with 
maximum efficiency and economy 

British Industry participation. 

Important benefits accrue to the entireaerospace 
i^iistr/xvithinternational co-production agreements. 
Accordingly. if British Airways enable us to develop the 
DC-I0-30R,we will build, the aircraftusing the following 
equipment desigheddeveloped.and manufactured in 

theUIC .l.Engiries. . . .* 

- ' 2. Engine nacelles. 

•j.Enginepylons: '• 

Additional opportunities for British Industry include: 

- 4 . Uectrical generators. ' 

. 5. Interior passenger furnishings. 

6. Galleys. 

7; Radio and radar. - 
8. Navigation equipment 
. t - . 9. Training simulators. . 

The equipment supplied by manufacturers in thie UK 
will amount to iippradmately 30$ of the total value of 
every DC-10-50R sold throughout the world. ■' 




-Enpna Nacefles 



Ndvi^dtiuii EcMpmant 


Bactrical Generator* 
: Ffight-asphys-^ 


N rt nraena Support Smtulatare 
Pylon* 


The world market for the DC-10-30R. 

, We believe that the DC-10-30Ras a separate and 
distinct modeL will be highly competitive in the world 
market. 

In fact, we believe the DC-10 offers the 
greatest sales potential for RB211 en g ines of an y 
aircraft pro g ramme- 

Impact of those sales upon the 
British Economy. 

Based on our sales foreeast.UK industry would 
generate approximately 206.000 man-years of work. 
Half of that would come from the British Aerospace 
lndiLftfy-the rest would be spread across another 15 
major British Industries. 


Our payments to the UK manufacturers would 
total £3 IS millions during the period. Applying thcusual 
economic multipb'ers.the total impact on the gross 
domestic product of the UK would be £47? millions. 

Potential sales of derivative aircraft. 

McDonnell Douglas have completed the 
development planning for a stretched model of the 
DC-lO.and a DC-X-200 twin. British Industry could 
participate in these projects if we have developed the 
DC-IlVftTRtn the meantime. Our market estimates show 
that income to our UK partners from such sales would be 
approximately three time? greater than the amount of the 
DC-10-30R contracfcs.Brit airis economy would benefit 
additionally by more than £1200 million and more than 
cOOOOO man-vears of work. 






— '- r9 l 



The UK Industry and McDonnell 
Doi^glas. 

The DC-10-30R programme represents a 
significant advancement in tne traditional dose ties 
between the McQcnnell Douglas Corporation and the 
British Aerospace Industry. We envision a strong 
international relationship extending into the future, 
with greater benefits to fhe United Kingdom than 
arrvone else can offer. 










MCDONNELL. DOUGLA 
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State help sought 
for MFC plan 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

SEA CONTAINERS Inc., the in sci him i.s.*>i:>ri£ tu Mr. Edmund way in persuading the banks to 
American container leasing and Dell, the Secretary for Trade, agree to a rescheduling of MFC's i 


MEPC arranges 
Euroloan for 
Sydney building 


BY MICHAEL CASSELL 


Price Code T | all 

j changes ' ! 

\ attacked as j be at 1 

: inadequate jp—syt'ss 

'loans to British Leylai 
By Donald Maclean ' •* not less '* than taal 

CHANGES IN the Price Code fnr ; 


| Leyland loan would 
j be at 151% interest 

1 The interest rate Uu; Umernn,™ «£[“'>>. ™ 

• "2LJ25L, of ibL- poieh in Hart. April tt 


ivcnrd has liwn improvin',;. 
Manhours lost fhnuich British 


!y rise over the 
hut the increases 


agreement with the amn? v sum- a ub ic».« u«ui ui« ^ op ig r cenL of ^ total in ent m the food and drinks*’ J.iViicihTiH Veiterdav , ij.i q-'ii '•’vai* 4 m 5 

Maritime Fruit Carrier's. stanti:ill> reduce, -if not elimi- the new _ company. Refrigerated Centre office development in development. In all 33 per cent. i industries to be undertaken "with jitter P u ^ v c . . vf J "uVutm -»4*"u-i ASkv 

The agreement to transfer "-a..- the co-. M-nment s financial Chpperships was allowed to get | s „ dnev of the complex has so far been confidence." the Food and Drinks I Replyin gto questions put Nov. j.. - o.u. ; | mu. 

ownership of up to 20 refriger- exposure on .IFC orders. underway. • .. i _ • ftrt _ pre-let. , Industries Council claims. Mr. Michael HeScUine. Opposi- I ■ * 'n'-ju inti? 

ated cargo ships (reefers) from According 10 Mr. Sherwood revealed that would The ra^e is be j; seen as A or - the W urk on ihe Then . 1 were several reasons tioc spokesman on mdusirj. Ut 7 on.asj sa.V 

MFC to a new jointly-owned this amounted to £104m. in the have a 48 P** ta ol^g but ol^e first major signs of c centre has been done. The j why prices nf food and drinks s*ys that the rate would move M;ir ' 4:14.4:5-1 n:«3.Qj 

Bermuda company is a purely town or j?u:.r:.n tees which would ^!_J?' nt n . i i? ai ^S°f r fnp r^K^nd ^ip^seas development is due far com- [ would inevitably rise over the up or down in step with the Y . Jr - 7li J 3 *i>st 7 72i.l3:r i.usi.lr 

paper arrangement since ail of certainly he called if MFC rol- gj** 1 ” M?ridof would^iot i proDem devej'oPment 1 for ever pletion before the end of 197$. ' : next 12 months, but the increases National Loan Fund rates. Ho M s -j i4uj , oi.i tt «.-«• 

ihe ships arc under arrest or ’lapsed. They involved £2Sm for Jaacov Jlendor, would not be ^operty devgopXMnt for over Mr David Davies MEPC i will not contribute one peony confirmed that loans would bt Junc - 7(j afi ,:ssi arl.m llH.h 

controlled by creditor banks. contract ai Harland and Wolff, hoard memoere. wo jeara. we^onanon oi tne finance d j reclori ^ Ia5t night , t0 the ability of the industries to for 20 years, as envisaged in the Xow - 4WMIUU hours were lost ; 

The agreement was reached fcfrm. I*jr :« wo-shin order at Charter „!SLJ a regular and somethiM of a °reM for°M£PC that the Eurodollar loan rep re- maintain their trading position in Ryder Report. October- May period because . 

last week. Lithso* and £30in. at Swan "JSJSSS seated an expression of confi - 1 relation to foreign competitors Mr. Variey stresses that NEB Jlspil u -> eternal to fhc com Kw 

Sea Containers is apparently Hunter. A _ further £10m l was at income for the new dence in the property world, and and so “guarantee employm ent." approval to finance projects on an 

noping that Government endon-e- “ D . , l w ' bui 1 * n Mr Sherwood said growth in the Exchanec Centre uroiect had “lifted the clouds ” from the | says the council. annual basis is meant to imply 

ment of its deal involving 13 th ’- ,,jsl ■' r reefer trading would doable the 8 ^ P J company's Australian operations ( This warning of higher prices longer-term support. The («ov- n* „ rtfl A -M 

U.K. regisiered ships will in- value of the MFC vessels in three When the £30m. Centre's prime in its last financial year MEPC j follows that made recently by eminent's long-term commitment UI2s£c >1 UJ1 

ilucnce some of the leading vears. At present 21 of the ten “ t ' Sydney Stock Exchange, had to put its Australian resi- i the Relail Consortium, which ro British Leyland is thought to 

— 1_ . rr*l. T Lr fljUULdl HAnirlnH luct mtlP tfl trthnV inotn Jimlinl rlnonlnn m nrt* .niltmArttf 1 : -1 .1 I r A AHiLAfl Mlinht Heft . . . .. a L . TannnurtV I aA rT 


vtV NfSod of the Mr. David Davies. MEPC j * will not contribute one penny M confirmed that loans would pi* Junc TG afi ,;s!i srl.m Uti.Ti 
« finance director, said last night ! to the ability of the industries to for 20 years, as envisaged in the \ 0 tc 4HU.0UU hours were lost ; 


•■**■.* — ■ 7 lh Alar ii» xii.iiie -Mi.*-' 

he [up or down in step with tne ».,_- 7li 33 j».swr TPi.iaa i.tw 4 ,(»- 
scsi National Loan Fund rates. He .’- 7 ,; k-j.iujT oi, 1.T7 H.".n 
y” confirmed that loans would p 1 ' June '7li afi,7Ssi S2.tW-1 I 1 k.7i 


Mr. Sherwood said growth in the Exchange Centre project. naQ c “ uas iror “ ^ I says i w council. annual oasis is ; ^ 

reefer tradina would double the S company s Australian opera tion*. \ This warning of higher prices [ longer-term support. The («ov- 

value of the MFC vessels in three When the JE30m. Centre's prime In its last financial year MEPC j follows that made recently by i erament's long-lerm commitment 
rears At present 21 of the tenan L Sydney Stock Exchange, had to put its Australian resi- j the Relail Consortium, which ro British Lcvland is thought 10 


ilucnce some of the leading rjL-rmfiorl vears At present 21 of the t€nan L Sydney Stock Exchange, had to put its Australian resi- j the Relail Consortium, which ro British Lcvland is thought 10 

creditor banks These have ships' were worth about S162xn. decided last year to terminate dentiai development company. : sa ^ that rood prices might rise have been troubling the Treasury, 

shown little sign ol reconsider- But thi« -se.ssmem of the j n three years time their value lease on part of the develop- Middle Harbour Investments, by S-10 per cent, over ihe 13 jj U £ Variey was quite 

mu plans to sell the MFC fleet. *-n^t ..r an MFC collapse is hotly could be SSSSm. which, with a “lent, the success of the entire ijito- liquidation. With rental months tu the summer of next uneou ivocal on this point. 

sr_ v ...... £■ l» 1 » ■ . . — _r:. ....... j . _ M'kii aL..ii ai 1 ■ . ■ . - n *n _ j nmiAI't lu9C IPfinSmlGuH A f I PT i nnnma f r-nrw enm m on* i •» I Hoi'nlnn. * V 4 


Biggest oil 
platform 
ready to so 


and at Scott Lithgow on the Mr Sh*-rwi mi I conceded jester- make it difficult to proceed below 
Lower Clyde. ■ day that he liau made little head- that number. 

Oil companies revise petrol 
station licensing conditions 


Abuut 20 hours doudins w 


BY RAY DAFTER, ENERGY CORRESPONDENT 

OIL COMPANIES have revised company prei 


been sion. The main points to emerge 


ihe conditions of leasing and substantially revised to provide then were: P Siting factual details of 

licensing their petrol stations that That exclusive supply a*ree- » c «“l P™ s - MBf . . . 

after pressure Trom retailers. J— Vo lease licence agree- ments should not exceed five The Department of Trades 

iiii'ii 1 viii be terminable years: a limit should be placed document was less than en- 
Mr*. Shirley Williams. Prices ,, n jhc viuiind tlui tenants on the acquisition of stations by ! thusiastic about reqninng coin- 

and Consumer Protection Sene- h:ill . nr , v purchased public companies: all retailers! P anies disclose detaita of their 

tary. has . accepted proposals Sll j ( i W riain quanlily nf should be free to stock and sell! transactions with the govern- ’ • „ D«|]r. 

emanating from the ‘.'thee nr Jl 0 i r „| : t brands of lubricants, paraffin and 1 , bu J LRD ^ays th»s is JOlHS IvOLIS 

hair Trading which has been - 5 — \ .huri-iei m licence issued anti-frecze of their own choice: 1 G’P Ic ai of the resistence of the , v, ^ 
reviewing the supply of petrol — 1<r iei itac do:.ih »r msol-ency Ko . petrol supplier should ! clv ? l 1! l erv J c f , 1 ° a L 1 t l i? mptS l ° " 

tu retailer-.. . d |... It:ni i lir licensee -dull not accept a commission for sales by i Sr^n^t^fiirtieulsr 

The . Mold- Agents Association. ri\ m.m'ltM . its retailers of tyres and other S^ic fe enfflS to faSr irhteh 

which represents some 1T.IKW 3“T h ' !v,ldin " ovt ' r " l ®*p ,r «d accessories; and that retailers nn E * Secefvin! uowrnment 
outlets, welcomed the changes. Ii , a.’ , c- or licences shall nol company-owned stations should monpv and how much** 

"They arc in line with what csrcoij three m-nths: normally be given leases or Tf.. research nreanisation 

wc have been asking for.” a 4~-'‘ ,n?w al " r rur, bvr grant of licences of three years’ duration, finds that the most M>rinii« fault 

spokesman said. a Hwncc shall he on terms In 196S. the first revision of GovemnSs^rSItaUve 

h, fa!r ^ ‘ reasonable: the undertakings led to cancel- Sifeum eS a eSSSnS of 

The amendmenlv designed to ^ — j n va ... of certain com- lation of the section restricting ajremnrlons from disclosurp rp^ 

help retailers, revise the under- *• .. jm ,. s „ p llL ,i i 1>n „. fOOI aaniK' aeouishions of es ? mptions fr . om re- 

SSSKi ^ hy ,"" «ern.T™V^di^!!L u ! n av «»i^HS»d , SSiS?Sw 

companies .iftei the Mnnop'Miv* terniir.ation o. non-rr-ncwal nf in IB74. showed that in general V . 

l ;?i > "V ,ISSIOn rept>rl “ n M Hlrul •■nntr.'c's will sullied tn an ihe undertakings were operating 

>upDiies. a:-i>jir.itii<n <chrm.*. Thi« sch«*nn.* satisfactorily. 

Mr. John Frwr. Minister nf is still under discus-inn with Mr. Gordon Bonie, Direelor- / 

Mate. Prices and Consumer Pm- ennma m.-s General of Fair Trading, baa H/lillillS LU lilt 

teettun. iiild the Commons Tlv' ■■vijim.i! undi-rtakinqs indicated he will continue to! 

yesterday that the undertaking 5 weie '.r. in- ici-ntnmenda- watch closely the operation of' by DONALD MACLEAN 

on the leasing and iiecn<inc nf lion.s nf ihr- Mnii'ipniirs Gonmiis- ihe revised undertakings. 


BY MirwAP. iafppmvy ■ tinn ofhieher nrices are "factors involved so that British Leyland .platform. m r Burmah’s This! 

BY MICHAEL LAFFEKfY : S as thfidec^ m the inte^ placing contracts enn behave field, is expected tn leave t' 

PROPOSALS for an extensive ‘'Many trade unionists work m . national value of the pound, the 1 “ a flnan da My responsible way yard on Friday mornina 

reform of company -reports small companies and it is ! LUTs Vclationship^ with! [be Com- Mr. Variey s own part id Abuu|_J0 hours tluudinaw 

recently set out in a Department essential that any improvement mon Market drought phasing- approving projects is spelled out. be necessary befnre ihe 3a.tKW*ti 

of Trade discussion paper are in the- legal requirements for: uut 0 V c ond subsidies and the i u1a ^ Ip S lt ll, at the NEB has structure is in a position ro 
a welcome step forward, accord- additional disclosure applies to 1 .' „ cr e™*aroDSS f ran April “ 10 Ulc 1 ?, epa V' " Ml - The plat form, whi 

ing to the Labour Research to all firms." emSSI?r « 9 SSSnal^ irisSrance “*?*■ ? he NE ^ . ln a, ‘° n to t hat- Uken a year 10 bmld. to t 

Department (LRP). an indepen- The Hundred Group of leading 3-?inHnn« ' insurance Mch major project will report last order nn 1 he c«np«n; 

dent trade UDion organisation, chartered accountants in British 1 CQntll& uilons - to me wit h their reconunenda- books and ab»ui I^jup umh w 

The Labour Reseaidh Depart- industry warns that although the. turns, and the productivity he made redundant b> the wet 

ment believes highest priority climate’ is right for further 1 t* j.A. m j a. improvement associated with it is end. some receiving up to £L.(J 

in any new legislation should be development of corporate report-! JjfitilflS fllltV something I will consider wry redunduncy pay. 

given to additional statements ing. “ there is a. real danger that! o • 

on government grants, overseas legislation would stultify initia- rP\ 7 P 1 ! 1 IlP 13T1 j * 11 

transactions and future pros- tive and prevent desirable! r xf'HiTC WAlPAITliD n/tut iaa ir 

pects. giving factual details of developments .if premaiurelv chomlr IJLUIij TT illC 11 C V? lUUIV 

actual plans. introduced." ■ MflfiS JJ* ▼ ■ , 

do! 55 ,en D t ep i«” e r« o, thL ra, 1 .'n. „ ■! Rn.nci.. T im e= R, P . rt ,r at devolution olaos 


Hawker man 


tious. and the productivity he made redundant hy the w« 
improvement associated with it is end. some receiving up (0 £ 2.0 
something I will consider wry redundancy pay. 

Scots welcome new look 
at devolution plans 


panies to disclose details of their 5,« v V tn^L ir «H BY RAY PERMAN, SCOTTISH CORRESPONDENT 

transactions with The govern- • • n n duty increased sharply in the^ 

raent buT LRD -^ays “this is lOIfiS XvOliS second quarter nf 197B. with ; the GOVERNMENT'S fresh Intention H> «m* "close. tin»* 

1 typical of the resistence of the J business well up for both 1 on- [ look at its decoldtion plans yes- and systematic consultations " 

icivil service to all attempts to The Industrial and Marine gas. course and on-course, noofe-j terday went some wav to meet- potcntiallv cun ten lions mallei- 

1 < I ■ T.Ui A. . . t Pnll.. Dn...n i.i-il'aiv ...-mV n-i raH with fho c-ima ! I .1 r. I. 1 . 


Royce (1971) 


,, , ,... „■ - . piciuiiuc un iiil* MCI- — icui,- i i.'f/uuaiyiiu, ivi nil. mvui 

May and U5.3in. in June, accords [ anlsed i oca | authorities, and it universities, which arc also <1 
mg to Cusloius and Excise: was - w jj e iy assumed that rh<* rmclively different rrom tin- 
figures. _ _ assembly would not have the elsewhere in die A'.K.. was w< 

v, polUicul muscle to brave a cmued by university prim-ipu 

bookmakers paid duty amount- IS j, n jj ar reaction. who have foucht hard to rent a 

Sim ifoSkn^ker"*-'- "SiSSLsrtsr-.. J5r_— Un '?' M 


APPOINTMENTS 


Ihiiikingofdkin&ingwur job? 
(But not quite sure f) 

l i'i «.ni.»r.iM mi ir.iii.it )n r.in.iin mir i li.-m ihuil. ihi-t \limi].|m.it..j. (ioiil;'.'. 
lull .in- inn i|Uit>' -nn-. N*.» mu. , ,1 llK-nivi-l. v-,. lli.-tr piianiiaf. liimr 
in.irki lahilili' i.r nf ih'.-u iil(iiitj>.-j;,..il 

tV|..iir.il*l.i|i|i.>l Iii^IiI v i|uali!i'il •■[■i ullM- •• Jl- •”■!■■]■ . • nn ■■ i l.-iim.i/il .* 
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LEGAL NOTICES 


Ennals to meet doctors : ES ,l, si^“ ssfir h s? «, 

•T DONALD MACUAN..- M’ rlST^S' ^SS' T,„„ 

SOUPS of doctors, who have for doctors, but does not recog- ! dutv 8 Local Authorities and the Scut- Union Congress and the 10 :,. ho 

t up in rivalry to the British nise the Junfor Hospital Doctors'! Tntoi hot tine and earnin'" dutv Trades Union Congress for have argued that universal 
edical Association in the field Association* or the Hospital in June amounted to r*3 5m ‘ o6t offering the assembly any sshouhi be included w>lh the t\ 
doctors’ representation, are Consultants and Specialists' " . * alternative means of ratting of education tn the asvcmbl.> 


.\u. UUiWII OJ LOifl 

in rii.- uirjn rmiRT iw niSTirr iO-Qay. uuuics. a nvs»i; d»uvi«iuuua win; « [ Aifta 19 riivcij iu lit inc miisi * sr,,% "' F ,,,r * r--- 

chatK-.TT ri.of.mi cnnipini.il conn, in It is understood the meeting meet Mr. Ennals to-day. ; NORTHAMPTONSHIRE ,• County contentious part of the state- opinion. 

«h... Manor or heale estates mnTBD will cover matters of general The meeting comes as indus - 1 Council has reduced its annual ra ent by Mr.- Michael Foot, Battle will he joined U 

^ 1.1 m die Matwr or The CompuUe* act. u, te resL and not specifically the trial actioir by junior doctors on i road making hill by £2m. and Leader of the House. autumn when the devolution B 

1 ‘ notice is uerebv given, dai a question of negotiating rights, over-time pay is taking place ! suspended all projects except the The decision to devolve re . is introduced into the Comnmr 

' PfiUOon lor the vvindtna m> 0 » the abwe- At present the Government in most of the 14 regions into, initial work on the; new A45 sponsihility for Scots Private 

InS S?m n thi , 3 Tw a ?rf , jSr ,n iw , t recognises the British Medical which the National Health Ser-< Wellingborough to Northampton Law and the Scottish courts will 

jpnwined TO The aid conn hTjotw Association as a negotiating body vice in England is divided. link road. f find broad acceptance. ‘ 1 J L Ol a. 

! AKERS t partners LnrrrEp vjime / An .anomaly in the original oOlU DV MfUCr 

r-? 5 UBi;re<I office Is ai Boys Rail, Wllles- y devnlutlnn White Panpr *“'*'*»* “J ^****-^1 

. *>oTOujb. .Ashford. Kent, and that ihe said mr -w—w . TTR TV R "■ "■ x^aper WHS ttlJt Cl 

' PvTinan is dlrvc:.Hl w be beard before the 1% /I I lAnn/ill I O /f i ^ aw * ® ne most dis- ■* report concerning 5»lal 

Court 5 inins at the Royal Courts of Justice. W I | 1 Ifl if If 11^1 fi fl Willllil tinctively Scottish institutions. Walker Securities in yeslerda; 

o» r o^ii^ n ??rd.'ana A anj :,l crS!wr or* con- wl-lAl iCl.0 UVill TTIIUIU WM no t to be given to the Financial Times stated that tv 

■ mbu'ijry of th>. Mid company desirous to usseoibly. Channel Islands subsidiaries 

supcort or pppoa* the making or an order # -w t "wt • v The Government's own the group had been clos 

■ SA SrtJrffU? TOAS /T 117 A I 14 n Ai*ACi«n rtA innr advisers, the Scottish Law Com- when in fact they have be 

vi. lor that purpose- ami a copy ot the i J m. IV m BMbC Bi 1 V- mission, was highly critical. It sold — Slater Walker i Jersey) 

-■ -.lion mu be furnished by ihe under- fcr ' V ^ vu|irwvv was silent yesterday but tisLazard Brothers, and Sla! 

,Gi,,rr "* ir> 10 He ° 

nr.-nifm of the regulated charec ror Ihe BY- MICHAEL DONNE, AEROSPACE CORRESPONDENT judgm ent on the Governments Ansbacher. 


GROUPS of doctors, who have for doctors, but does not lecog - 1 dMtv Local Authorities and the Scut- Union Lnngress and the icai iic 

set up in rivalry to the British nise the Junior Hospital Doctors'! Total hot tine and ° a min" dutv r Ush Trades Union Congress for have argued that universal 
Medical Association in the field Association* or the Hospital j in junL.amouDtedto"r’3 5ra ae, t offering the assembly any should be included With the i\ 

of doctors’ representation, are Consultants and Specialists • ' alternative mean? of ratting °f education in the asvi-mbl. 

to meet Mr. David Ennals. Association (recently joined -n ! ^ _ . ' • money independently of Wasi- powers— they expressed tin 

Secretary for Social Services, a federation) as negotiating- hill (>111 minster. disappointment ytMerdav— t 

bodies. These associations will; Aw fl U Will ClAl This is Hkely to Ifc the must «»ue has not aroused pub 


INKERS i PARTNERS LtMITED whose 
r-.'^uoLTed ottice Is at Boys Hall. Wllles- 
. ■xirvu^b. .Ashford. Kent, and Thai the said 
i P.-iinon Is dlruc:>Hl >o be heard before the 
Court trims at the Royal Courts of Justice. 
Si rand. London. 1VC2A CLL on the Ath day 
of Ociobcr I?Td. and any creditor or con- 
n-ibu'orr of ih.- said Corauany desirous to 
suptori or oppose Uu making of an Order 
■ on iIk- said Petition may appear at the 
iiiiil- 01 hu-arliig. in person or hy hit cotm- 
vl. lor that purpose- and a copy of the 
'• .rfion u-ill he lunnshed hr Uu under- 
si^-ird lo'arr creditor or contributory or 
Uic said Compauy rrautnus such copy an 
‘ payment of rhe regulated charge Tor the 
aam-j 

1 EVAN DAVIES & CO.. ! 

: 1 CaMi.>nne Place. 

Rndiingham Gale. 

! London SW1E *DX. 

Solicitors for ihe Petitioner 
NOTE. — An> piirsou who lotendn ro 


/ 

McDonnell Douglas deal would 
give U.K. more aerospace jobs 


Sold by Slater 

A report concerning Slid 


| Riidunghaui Gaic. A MAJOR “work package” that proposed DC-X-2D0 " ny other air- "The McDonnell Douglas plan j • Mr. Peter Anderson 

! London swie *D 2 . could provide several thousand craft manufacturer in the world also includes offering the RJB-211 : 

vr.TK^vT r, D,-rsM he w*o t 1 , ^(e^ ro i oi ? 4 for ' h e ,U- K - aerMpMB can offer Rolls-Royce a greater nn the proposed “ stretched” MR- PETHl ANDERSON, chair- family carpet business 
:>pn-ar on th.- ticanu-a of the said Pcmum pdustty over the nest ten years future market. version of the DC-10 and on the raa n International Anderson and Lawrence, whi* 

nmv *.nre on. or st-nd nr m tn. flic Is being offered by McDonnell "McDonnell Douglas would DC-X-200. The latter is planned since 1971, who died suddenly joined with Carpe* Manufacti 

! r!?niio2 n ^ d -n , !5 c ^T»e n^^"mii« r soio ?-j U F ,ll8 0 f A he U ' S ««^ pa ^ 0 -L- 1 ^ mi ^ c available to British in- as a small derivative aircraff for in Durban, South Africa, this ing. later to become Carpe 

ih.- iliIIk- 4Dd address of the ceraan, or. If Ibid to win the prospective British dustry 30 per cent, of the work which there is a clearly estab- vvee k a ® et ^ 65. W IU be International. 

.% firm -ji.- namo and address of the Arm Airways order for new long- by value on the DC-10 — engines, lished market from the 1980s to remembered by^.a far wider « r ,. a . 

, 4 hd m-M bp vM hy tht ; « Bird, range trl-jets. . pvlons. electrical, instramenta- the end of the centurv circle of Mends than those in , AntiersOT 1 was 3 ke{ 

i? ^In addition to offenngBntish 5' pn and other equipment" the “McDonnell Douglas has the carpet industry tennis player and became Worn 

,>a<i: v] sirtfii-i. nt tim.- to reach Hu- above- Airwajs the DC-10-3UR tn-jet company said. declared its philasophv that the spent the whole of his ‘•crsnire champion four times. 

-'.“S 1 ™ * a ‘L r & "Jrrf^Sb^iK JSi 11 RoHs-Ruyce RB-lh Dash “This work, together with the fumre of the world’s 'aerospace working life in the industry. He He leaves a widow'. Pat t* 


,vX a r^i^ Janu^Vi™ sawrauH industry over the nest ten yea re future market. 


SALES MANAGER 


Stj - !. Sdi rjpidly j^p-indir^ Cjn.- 
dip, n o.ntm; t innoti of 
ilsnsmn.iii.au. .t loot me lo r * 
D--»on is hfsd up Sski. Th,» yv-ion 
<* ■> S' ns:kin[ o« h.l o«n <n.ci*Hy. 
SmI ml' Dp 'cqu.rrd to bu*ld up S 
Slid fo-;p >n Ihr lo-ig term. Fhi, 
•t in c^poriunirjr for a youi.i; p.-rson 
mic-pis-tl i» Ih.- :hill;n£r 

O? 3 Sin -ndiurr, VV. j-j not 

to any Mint f.;ur.-. but uv 
flr k .pirpd tD psv the pri;c iidMU'j' 
13 jrl the e>ibC ptrian. 

Replies ta: 

Tup Managing director 
Bp* A JpJJ. Financial Times. 

JC. Cannon Street. LC*P 4 3f. 
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STAY ON THE ROAD 
WITH AIL5A TRUCKS LTD. 
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LOCATIONS — 
CHIN-jFORO > HEATHROW 
Contract H.r .• md 

Term-. A-..til.ibl.: 

Ttl Nc'i 01-51- 3684 
A>k»erd (l^iddx.i ^35/1 


:rprise. saia tne company. 
A prime example » of this 


- (.1 I j ■ r, n "J Klivii iimi u* 1 : kiiwi"'" _• PAOn iuviiVLM\. avrwuii lw luw vhiu i aiv. LUlllUtfU y, 

ill :h," Jhwri-n.impd c^pany are rwwred. amounting to some £480 m, y.R. economy. “A prime example * of this 

R.' M *rs ■t.r’S.S'.asssE: IKStewSS^SuJBw.sa 1 , r , ‘,*stf d . rj*" 6 s h ' i r p,,y i s »V»s sr 1 

with parecniarv of ihiir dphu or claim*. 00 -VV- taio 10.000 jobs for a period of development of the Hamer be- 

jiifi nic narar- and addresses . ta thet • P^pwtive new snort-io- ten years | n aerospace in- tween Hawker Siddeley and 


was a member of the Stourpon son s and two daughters.— P.C 
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Q L 1 n2i ( i 3 V , "re. VS I enrin? 0> “ In addition to British Air- Corps and the U.S. Navy. The I 
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HOW WEIL (30 YOU KNOW THE CITY- __ _ 

i» tou unccrMji a wh.it lire C«f> IMbij e t* 

t il. 3 nr n.irc u need wortmq i:nanlc;a>: — ' 

*h.i ^ «nj In." SQ»..-. M .I-.,- ^Miaiai 

l ,n .an.miiniC3tD »Ou. tro^'r^TO Pucnfl. ” 
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Division might need about 30. 


tC.O-J-hsno ruf 

Liui-.c u* PJC ;n«:n 

f I'» vlv' Ji" now 
iiMrH».1..i|* 
■ *a vi rj. : w.-.r 
-• ;.y 

■*'’ or* :j|i:n. 9 -r- 

si* t' *■ i 


Cl'. ASSI RED A D V E RT I SE M ENT 
RATES 


•iCiH^urs^r 1 iKnonaUy ? ^to come 'm and ^Ot^lioth aeroplanes U K. com- B J c ®o nne JI Douglas bas U.K. will he carrying out half 

pro-.L- m.’ir laid d..m* or daiaw at such DUl “ . “ Identified 14 other airlines as of the work involved.” 

tun... ria-?- as shall be specified Id i^nld uo^naKe not poteQtial customers for the Mr. Hage commented that sn 

nuuh r.uiicv. or !n dctauli Thereof they Only engtno and associated SjrS- r)C-10-30K Thi«; rpnrpcpnf^ -* far as th*» Di^Y-VOn wae nnn 

hk- .aUud-d Erom the bciieflr or anr tenis work, but also net other ^ tnis represents a tar as tnc ul-js-juo was con- 

rt.airihiiiuio nude before such debit, arc J* SL s n the avionics and fur- conservative market estimate of corned. McDonnell Douglas could 

preset. .. ' n^hfnic fi P iS c fnr 76 "™ft sales over the next see a market for 40 to SO of 

Dared JMI J«ir M... With^the it is'also lcn > ears - R |vin S 3 Probable this type of aeroplane in the 

possible »hov could build 3 lhe •"Sjne requirement of nearly 700 U K. British Airways' European 
wings and other major parts of engujes - Division might need about 30. 
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public novi ce^ Marisat Atlantic satellite 

m Lost l c??t"1<SJtS y version of the DC-10-3DR alrcntl. 

it arouwcd so iisnc taw certtn cates as well as on any derivatives or "PH • 

™ KSS* SSTiS the DC-X -200 that may emerge HOW lfl 111 II 

A top echelon of McDonnull 1IV TT 1UU A j avv 

CicuV *V wee i floiitv H -*3- Douglas executives «r. Loudon 
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L-.C. _ . of marketins. and Mr. Ray Bates. . . 
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Marisat Atlantic satellite 
now in full service 
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-GENUINELY •HILARIOUS-” Gdn. 
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WINDMILL THEATRE. 437~63lT 

Twice Nlohtle 8.00 ana in.oa. 
PAUL RAYMOND ci CM ms 
RIP OFT 

TH* EROTIC EXPERIENCE 
OF THE MODERN ERA 
An w>Ure Frertcn proauctian. 

You mb* drhifc and smoke in the 
Auditorium. 
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SUSSEX 
A veiy fine 

GEORGIAN PROPERTY 
In county town of Lewes 
Suitable for retidene.il or innftucianal. 
Mam house: Hall, 4 ree.. 8 bedv^ 4 
baths (in suites), separata fltc 4 
rooms and bath. 

Cortije with 3 beds. Outbntldlncs. 
Secluded Eardena J acre. Freehold. 
CLIFFORD DAMN ft PARTNERS, 
Albion House. Lew us. 

Tel: 437S. 
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BY KENNETH GOODING 

sVESrSLEJIT - hy^ m^uffretur-new export orders over the next' mism about the general business 
ins " industry “is- now ■ probably -fiw months, the main one is- the situation is more widespread in 
beginning , to increase again and problem of tJJv. prices relative to manufacturing industry than it 
could' ri&. quite, xapidly through those of overseaa^ompefitors. has been since the pre-oil-crisis 
1977, accordingTo &ie Confedera- r. But the .number -of .companies days of 1973. 

'tlon of . British'.': Industry’s '■ anar referring, to thjs- is the lowest “It is known, however, that a 
? 'via. lysis- otv its:- -latest -Industrial in .21 month*— although poly, significant proportion of parti- 
v Trends JSUrvey. T : ’ 1 slightly below the April figure, dpants reply in terms of level 

The other main features of the The survey . shows that opti- of, rather than change in, 

ten in,,,. -‘Pq • Business confidence . is re- 
covering and- Is well-spread, • - 
w . ,Ilr ou^S,# The level of activity in manu- '•". 

I* “fU* fi C "r“?> dus ^.‘' “ i 1101 ?.! 5 TOTAL raMBM^nawndent,. 
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.orders and ontpnt strengthen. response to the survey, earned out last ApriL - 


The ■ recovenr: is.-, not far 


* advanced, .B^iow-capacaty work- Are y&i more, or Iesv optimistic than you. were 
v ing continues -for ahnost -fhiee- .. 5 four- months ago about the general business 

S quarters, of- aHi companies in ' situation in. your industry 

’} manufacturing .' industry and 


More Same Less 
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<M) (56) (10) 

. ? ' More Same Less N/A 

Do you expect to authorise more or less 
.'. capital expenditure in the next 12 months 
than you authorisedin the past 12 mouths 
•oh: ■ < 

(a) Buildings 21 43 24 12 

^ <»> <*» <»> <»> 

(b) Plant and machinery 45 33 20 l 

(41) (32) (26) (1) 

. . . . - Yes No N/A 

' The CBI; points out that the is your present level of output below capacity 
survey was. completed just one (that is, are you. working below a satisfactory 

day before detail*! of tpe latest full xa to of operation) ^ 72 27 l 

public expenditure cuts and the (76) (23) (l) 

Drowsed - Increase' in the Approximately how many months' production is accounted for by 
v v ‘ ncfi * your present order book or production schedule: 


I14.H j manuiacinxuis- . , 4 iw 

HU7 7 '.-;,^ t shortage of .-orders'- or- safes- is 
ton' ti) ‘S 1 % likely to bmil pwutaetion. for a. 
7H.M s V,|j;: it similar proptbEtion'-OW the con* 
)u hourT ! »ing months, .. 

period h,i re b • The period of raiwri reduction 
rn.ii in Hi,! 13 '®! in nuutbers' empWJea\«Bd in 
stocks hWendBtL '•-■ . 

• Trends^ hrexports are again 
encouraging.' 
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employers’ national . insurance 
contributions were known. 


!■ 


4-6 

16 

U4) 


7-9 

3 

(5) 


10-12 

2 

( 2 ) 


13-18 

2 

• ( 2 ) 


More 
than 18 N/A 
4 21 

(3) (22) 


But results of past surveys. Lea £? ia * ll 4 ^ 

1,1 31 - i^ at T . Capi y -'"(12) (40) '*■*(. . w w w Ml U&BJ 

Maifoni, should either nave started to nse ; Excluding seasoned variations, what has been the trend over the 

*“• rast.foor mouths, and what are the expected trends for the next 

bur months, with regard to: 

. Trend overpast 


mil UJ)P ux xu u»s dUUUi 

raduciinn sir and the* July- survey suggests 
>c Nr, ri[| ^ that the- volume b£ investment 
•f Buriii a jj’ s V. can be 'expected to. be. from 10- 
k-‘M L -u u, | 15 pdr cent = higher, in., the 12 

day mornln, months ending September .1877 
hom-> u IIIH r than m the 'flnv^ffl'jear* 

4 r -M ■ 

Important 

it, build,) On expectations at the:tiihe-of 
.k” . completing the 1 ' survey :_the 

-•buiji i.joo rae increase - between the fourth 
,‘ nl b ' tbvv quarters of 1976 and- 1977 could 
-ifivjng up igj be higher 7 than- this' at - between 


Numbers employed .. 

Valye ’ of - total new 
ordere 

ofwhich: 

: (a) domestic orders 


four mouths 
Up Same Down N/A 
20 45 35 — 

(13) (43) (44). (—) 


Expected trend over 
next four months 
Up Same Down N/A 
22 . G2 17 — 

(17) (62) (21) <— ) 
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(44) (31) 
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44 33 19 ' 

(38) (34) (24) 

Value, of output 59 28 13 

- (57) (29) (14) 

-Volume of output 35 47 18 

(82) (43) (34) 

Value of -domestic 

deliveries : 53 32 14 

:. (48) (32) (18) 

-.Stocks of: 

la) Raw materials, and . 

brought in supplies. 32 45 22 

.... . . . .; (24) (46) (29) 

It is the larger concern* which. <b) Finished goods 25 43 22 

have become less lflidy to have (24) (43) (23) <ll) 

adequate capacity. -Average, 'costs.; per unit 

Fewer respondents , to ’ the- T °f °utput ^ 


20 and : 25 per cent. '. 

The most -.important - factor 
likely, to Uadt capital expenditure 
auttaorisatibas over the next year 
is that 74 per cent, of companies 
say they- have adenuate capacity 
to meet expected demand. 
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27* 1 
(66) (30) (2) 
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survey than in the -recent past i. .-: ‘ : " :■ 

expect" investment wto H be*- don- ■ 

strained for -inter^ .&jahclal.., « 33 2 2 

reasons. . '■ - ■ .. . • ... (60) (34) (4) (2) 

- factor* are likely to limit your output over the next four 

indicate tjiat there -are. no m* - months: - 

uc-iil Wtots • n ^ ca ^ t eOiisLrafnts to. investment - Orders ■ Skilled . Other. Plant Credit or Materials or 

■i pi - 10 Sni authorisation oversale next year ..orgies labour labour -capacily- finance components 

•ni ion 

• «r 1 : 1 ,' ijitfemi*. 


hfgb figtite!ro^>ared: with 1 
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* '"ii t toft 

*> :,< r r^ynif 
«»i-, h a t ai* 
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•m prar. 
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Other 

. 75 18 3 13 4. 10 5 

Ihosrfor thelasttwtryeare. -- (83): (I3)= .' (3) (8) (4) (7)-- (3) 

“ We believe that by fbe lend of Factors likely to limit your capital expenditure authorisations on 
1977' manufacturing' ■ investment buddings, plant and machinery over the next 12 months: 
could haye regained' its average •;! (a) 1 have adequate capacily to meet expected demand . 

1 ^That^n > it^^^^^ ^and less tb) Although l^have adeuuate capacity, I have also capital 
• t--^- - j- • • investment- opportunities which would be profitable at 

the' present cost of. finance, but I shall not be undertaking 
-some of thenr for the following reason or reasons: 

(I) Shortage of internal finance 
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than totally impressive; but when 
considered against the present.^., 
levels to : wf>^' companies have , 

, 1 _.. been forced' To rednce capital 

‘I i w spending it represeaats a - very 
" considerable*,' Increase .rr.and -a 
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The CBI >..maInUihs . it ' is 
especiaHy enebura^g that 'the 
survey agafn shows export trends 
to be “.very favours ble. 1 * '- ... . , 
In expanding, -WrW : markets. 
British goods enioy increased • 
competitiveneBSi.’'- IbBowiag the 
depreciation of stetMag. , - ■ - - - .. *■ 
“ The results^ f^icate that, 
mainly among -tKe'wrgef com- 
panies, this is bdag'-UBed. at least . 
in part to .Impipt^taeinite of 
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(ii) Inability to raise external finance 1 
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very ^ copsIdwaWe ; '(gi^ghoftage^-niu^^a^'^^ stMT. 

^ Shortage nf labour *- 


: (v) Other/.. V 


(c>,My capadty is not adequate tq meet expected demand 
butT domot intend increasing ipy capacity. This is for 
. the .following reason or reasons:, 
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: ti) Not profitable because of- ihe cost of finance 
-(ii) Shortage of internal finance 

(110 Inability to raise external finance ....: 

.(iv) Shortage of managerial and technical staff ... 

' (v) Shortage of labour 

; fvi) Other - 
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return on^verseas-^^ * 

“It seenm possible ^jajr^ame - 
smallCT-^mpaj^^WHi^ yet^ 

above “ 

or the'.poniMi for^fialJiCT..-i»> ' - 

creases In, export Voinrae aqd/br ' v .14 VTUllT TTQnO 

sterling prices,^: • I/AJlUl t U4UC 

Optimism aboUtr^uXjKin .^oa- -yinns completing these questions have direct exports exceeding 
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...1.1 ? pects is supported 
•a, )' ing trends in' the’? 
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■ yj- „ : : .219JMW per annum. Number of respondents 1,436. 

. ■' ' More Same Less 

ar T tAto you more or less optimistic about your export 

Lootang -ahead ^Mur ^nths^, .-. prospects for the next 12 months than you were 

the balance of <mmpahiKS-;Jo7&- ---. r f 0[ir months ago ; 38 H 10 

casting an .increase Inf . : (40) (49) (12) 

orders^'vdiile' sHghtly lower tSmt -^Exclqdlng seasonal variations, what has been the trend aver the 
: the AprS survey, js- otherwise- past four months, and what are the expected trends for the next 
h higher than any recorded’ In,--, foumnonths, with regard to:'.” 

" — ' * ‘ ‘ Trendoverpast 

four months 


Mi-iPt 

l '" M "ivmit more than ithree years. 

" Welcome 


These ^wqlcome^" trends . j; in j. 


Value of "new orders 
_ received for exports ... 


up Same Down N/A 


Expected trend over 
next four months 
Up Same Down N/A 


of export 

defiverie& 


Pill. 

W ' ;1 ' 

r i .,11-1 exporters’' optimiarfl Tiave become iValne 

isji.r.-i-r. fairly general thfoughont mantt- 
P farturing-induaUS^s 
- - Among «sb9ps- ' which Average prices at which 
^- ,l " ii- — ^.imrerthelessy^^deddtv are^tJie export orders are 

- 1 lareeat coiiy[>9iib^^h> 

- j of consumerTgoim^witb; capital 

linE {C^soods ^ mandt?!^Bfere/..not' far 
•l^ 6 - t ^behind), aatfic 
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(54) (30) (14) 
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(behind) afid* cbfcjgfifibo -'In tqx- 
— tiles, metal^and manofac- 

CtNtMA s , . 0 ture. yelri^elC-^to.tfog and 
tMA' ,";’ '•‘Publishing and electriral eugm- overseas competitors) 
T UNIU' 3 ,. f eertng. • . ■=■ y^.r - . 46 19 

Of tBe/f^irstfikely )o timit * • (48) (12) 


What factors are likely to limit your ability to obtain export orders 
over , the next , four months: 


Delivery 
Prices dates' 
(compared with 



'Quota' and Political or 
. import economic 
Credit or /. licence conditions 
finance restrictions abroad • Other 
11 * r 15 45 . 15 

(9) . (15) (50) (14) 
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Tbg DEL3^: «AVAt. COMPANY McCaliipn become joint assistant Post School.) have been appointed 
^has maderife ftdlowing changes managing directors of EM3 Sodalrfull directors of Longman Group, 
in its Bulffimf-lproducts Division: Centres. - = . T.iS-Jiave Mr. BL G. P. Wymer 

^Mr. P. . J rfejaish has been Mr- Roberto O. Lopez has been;, (group sales director) and Mr. 

' * * Mr- appointed. . managing' director of-J. D. Williamson, who has been 

" - - - - fie, succeeding, appointed finance director, 
who has retired' 


nit: :.. -’;'rappolmeii de»u» chairman. Mr. appointed., managing 

1 h«t i ' ,l . ’"yr C D. _ Flyufl' become managing EMI-ODEON,-’ Chile, 

\*r. -director, Sanbra from Mr. Oscar Gnetm wb 

*'• “** Sepicajjwir ■ T ant Mr. .‘J, G. 6. after SSiBais viflt tbe £MI Crpup-'’ " aapoistideDls have been 

*. *• J '-'Wright isiojia; managing, director, Mr. ILopez y/sa formerly ^ececndve- nuuJe to the of PA jmteR- 

, ,‘i AppHancea from tbit date., director of the Argentine — “ — 

1 L IL Beattfe-leavea. the 
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carr ““^NATIONAL MANAGEMENT CON- 

. m .. . . - . P aay > EMI-Odeon SAia .- ' SDLTANTS. They are Mr. K. B. 

, 1 ,-pany. at .bis, own request on Sep- * - 1 Ham pton (personnel services), 

r .-8 : to take : Op- another LONGMAN GROUP has made a -' ^ £ L, Hodman CUJL South) 

'.V';’ V-iVSM ntllR enL Mr. Dagllsih, in number of senior man a gem ent;:^ g m Simpson (telecomr 
it :.. k n> to his-present resppnsi- chMg^. md' aPPOhi^d^' ^- mldStions diriSnL 

v*. " r . L • ' , 'bjHtieg, becomes c h ai rma n of -the J. F- G. Chappie, who has been .. 

i- * . ; sufwtivfsioflj' comprising chairman for the last four years, . • * . - 

. .' •’ .YOonex Sanbra. Bolivar- Stamping.. has Become non-executive chair-, /Mr. Stanley Berwin baa been 
t :1 Company,-.- and - ' Delta . Capillary -man. Upon Mr. Chappie’s retire: -appointed a- non-executive director 
. 'jiiPtoducls. . 1 • ment at the end of the year Lord- of MOSS BROS. Mr. Berwin has 

.,sy - . . v ■ jr i . Allan of KHmahew, a non- ‘been advising the company in a 

• . Mr.. Alexander Balfour ^ has be- executive director, will become consultative capacity for some 
■:!oiqe chief -executive' of the non-executive chairman. Mr. T. J. time, working closely with Mr. 
LONDON ' C Q - OPE R A.T I VE RtX : has been appointed cWe E-Harry Vanson, rtiief executive. 
r : iri rTKT V an the - retirement of executive " of the group and re- 5®f. Peter J. Moss has been 
^■ T . ‘ • ■ ' ir. Duncan McNab, Mr. Balfour -asr does . Mr. . W ; A. - H. appointed an executive directoc. 

^ chief executive .of Enfield Beckett,, a : joint vice-chairman. * 

“iioir- 5 - .tighway Co-operative Society be- H» 'group's divisional managing -Bt. G. W. Carr Is to become 
.•"U . ’.v ;«e roming to-London -as .chief .directors,- Mr. i H- G-. B,. Duhcsui director and -general manager of 

r\ iSJl'-V- l .\ xecuti'ie officer: designate in (MedicaDt Mr. R.A. Hobbs ttong- HAWKER SIDDELEY AVIATION, 
.anuary. • -• ■ mon -Distribution and Services): tfap e hes ter^ on September 1 in 

: " Mr: W. P. .JKecr .( Australasia and ptice of llr. J. H. A. Wood, who 
Mr. L. E. <^rpehteT^ ^mamafi ing Far Eastr, Mr.' D. J. Mortimer is” leaving the company to lake 
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'Urecior r • ,EfiCv- • SD(iAL (EngJish Language Teaching); up .another .appointment Mr. 
CENTRES. ;hai widened - his: res- Mr.* P. J. Monday (Journals); -Mr. N.V. Barber kHU succeed Mr. Carr 



optimism. This very much sup- 
ports the view of returning con- 
fidence,” the CBI comments. 

The improvement in confidence 
can be associated with some 
improvement in the level of acti- 
vity in manufacturing industry. 
However, the GBI stresses that 
the latter recovery is not yet far 
advanced. 

** Working below a satisfactory 
full rate of operation is now no 
less widespread than at the 
lowest point of the last cycle in 
January .1972 and more wide- 
spread than at any time in the 
1960s. 

“It is against this background 
that the brighter trends in new 
orders and output should be 
seen.” 

The balance of companies fore- 
casting an increase in the value 
of new orders is the most 
encouraging since the April 1973 
survey. 

It is also among the highest 
on record, although inflation dis- 
torts this comparison and, 
indeed, means that the real posi- 
tion on orders now is less 
buoyant (although still strong) 
than the survey results appear 
to suggest 

There is, says the CBI, “ a very 
tentative implication of some 
slight easing in the pace at which 
demand is recovering.” 


all of the broad industry groups 
except for electrical engineer- 
ing. where it has remained 
unchanged, and building 
materials, where it has risen 
quite sharply. 

“Although the hard data sup- 
plied by this survey does not 
support the impression given by 
some anecdotal evidence that 
supply constraints ai£ emerging 
with alarming speed, it equally 
provides no grounds for taking 
a wholly relaxed attitude.” 

The survey confirms the CBFg 
judgment in April that the period 
of rapid labour shedding has 
come to an end. To the extent 
that it continues, it Is very much 
a feature of the largest 
companies. 

“ If past relationships hold, we 
would expect the seasonally* 
adjusted index of manufacturing 

employment (when eventually 
published) to have fallen by not 
more than 05 per cent between 
February and June and we would 
expect it to remain more or les* 
unchanged between June and 
October.” 


Upswing 


Shortage 


An important element in the 
improvement in manufacturing 
activity has been the end to 
massive destocking. The trend 
towards at least modest stock- 
building is expected to continue. 

Of the factors likely to limit 
output over the next four months, 
shortage of orders or sales 
remains by far the most wide- 
spread. 

Nevertheless, the number of 
references to this constraint has 
fallen since the April survey in 


Summing up, the CBI says the 
results of the survey show the 
recovery in manufacturing indus- 
try to be under way. By and 
large, companies are becoming 
busier. 

“It must again be emphasised 
that this improvement is from a 
very low level indeed and even 
doWj several months into the 
cyclical upswing, the level of 
capacity utilisation appears no 
better than was experienced at 
the trough of recent and milder 
recessions. 

“The expansionary phase of 
the cycle is in its infancy and, 
further, there are bints in some 
of the forward-looking series 
that the initial pace of recovery 
may slacken somewhat 

“However, so far so good.” 


Pace of recovery ‘has 
slowed in Scotland’ 


BY RAY PER MAN, SCOTTISH CORRESPONDENT 


THE PACE of the recovery in 
Scotland has slowed after the 
initial burst in the first quarter 
of the year, the CBI industrial 
trend survey for Scotland shows 

The results, released yesterday 
in Glasgow, show that fewer 
companies expect a rise in the 
value of new orders in the com- 
ing months than did in ApriL 

The proportion working at 
below full capacity has also 
slumped back to 70 per cenL, 
although the Confederation be- 
lieves the low April figure of 61 
per cent, may have been the 
result of statistical errors. 

Mr. Charles Wallace, past 
chairman, said be was not sur- 
prised at the levelling-off. since 
initial rates of expansion were 
rarely maintained as an upswing 
developed: 

“ We are definitely on the 
upswing now. although it will be 


slower and surer than we first 
thought” 

Spare manufacturing capacity 
in Scotland is expected to be 
adequate to meet increases in 
demand for the next year, indi- 
cating that investment may be 
slow to pick up. 

Assessment 

Mr. Wallace said that industry 
ought to be given credit for 
caution. “ Investment which 
obviously is not being made for 
sound commercial reasons is very 
questionable.” 

The survey also confirms a 
recent Government assessment 
that Scotland is lagging behind 
the rest of the UJ\. in the 
recovery. 

The CBI attributes this to the 
later timing of the Scottish 
business cycle because of a 


heavier weighting towards the 
manufacture of capital, rather 
than consumer, goods. 

But it predicts that the turning 
point in unemployment could 
come sooner in Scotland than 
in England, perhaps as a result 
of increased demand from the 
non-manufacturing sector. 

Scottish businessmen indicated 
that they were less optimistic 
about the future than their 
English counterparts: only 27 
per cent said they were more 
confident now than they had 
been four months ago. 

Fewer said they intended In 
buy new plant and machinery 
within the next year. 

Half the companies questioned 
said they had work for only 
three months or less in their 
order books, and 78 per cent, 
said they had orders for less 
than a year. 


Midlands exports push ahead 


8Y PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE 37 per cent, increase in- 
insured exports from the Mid- 
lands achieved last year, is being 
repeated this year, the Export 
Credit Guarantee Department 
estimates. 

“ 1 see a lot of professionalism 
in exporting from the Midlands, 
and thiy is reflected in an expan- 
sion some ‘10 per cent, faster 
than the UK average,” Mr. 
Frank Wilmot. director of the 
ECGD’s Midland office said 
yesterday. 

In the year to last March, 
insured exports rose to £1.47bn. 
from 1500 companies, many of 
them medium and sm3ll. 


The department estimates it 
covers half the exports from the 
East and West Midlands, and 
the total contribution of the 
area, is reaching £3bn. annually. 

While value increases reflect 
price increases, a growing num- 
ber of companies are signifi- 
cantly expanding volume exports 
and the ECGD sees evidence of 
this trend continuing. 

Year-on-ycar figures for 
insured exports show Birming- 
ham and Solihull at £620m. 
(£350in. in 1974.75) from 310 ex- 
porters. The Potteries £80m. 
f£35ra.) from 115 exporters. 


Leicestershire £140m. (£130mA 
from 240 exporters, Wolverhamp- 
ton £40m. (E25m.) from 45 ex- 
porters, and Nottinghamshire 
£90m. (£60m.) from 135 ex- 
porters. 


Centre moved 

INTERNATIONAL Marketers 
(London), of Bridge Road, 
Chemcy. Surrey, has trans- 
ferred its Midlands spares and 
service centre from Barby. War- 
wickshire. to lnmalu Works, 
Station Road, Watford Gap, 
Northampinn. 


Attention 

Professional Investors 

$7 Billion 

Treasury Refinancing 


The securities to be issued will be: 

$4.0 billion of 8%, 10-year notes maturing August 
15, 1986 , to be sold at par, subscriptions taken 
through Wednesday, August 4. This issue could be 
increased in excess of $2 billion if subscription 
demand warrants. 

$2.0 billion of 3-year notes maturing August 15, 
1 979, to be auctioned Tuesday, August 3. 

$1.0 billion of 25-year bonds maturing August 1 5, 
2001, to be auctioned Friday, August 6. 

All subscriptions up to .$500,000 on the 8%, 10-ycar notes 
will be awarded in full when accompanied by a 20% 
deposit. The Secretary of the Treasury has the right to 
reject or reduce any subscription. 

More complete details are available at any Federal Re- 
serve Bank or Branch. 


Salomon Brothers has been market makers for United States Treasury 
securities for over fifty years. Our commitment of our own funds to 
buy and sell U.S. Treasury securities amounts to hundreds of millions 
of dollars daily. To serve our clients' needs the firm ordinarily takes 
multi-million dollar positions in Treasury financings. We are dedi- 
cated to make markets in these issues as long as they are outstanding. 

Salomon Brothers: Brokers or dealers in all categories o£ institu- 
tional stocks and bonds. 


Salomon Brothers 


Market Makers and Investment Bankers 


• One New York Plaza, New York, New York 10004 

Atlan ta, Boston, Chicago, Cleveland, Dallas. London (subsidiary) , Los .Angeles, Philadelphia, San Francisco 

• Member New York Stock Exchange, Inc. 
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Foot rejects claims 
of devolution critics 


THE GOVERNMENTS latest 
devolution proposals were wel- 
come but oF limited value, Mr. 
William White law. Conservative 
deputy leader, said in the Com- 

Japanese t; sFs-ih. ^ 

for conflict and the inevitable 
ImamaiJ increase in bureaucracy con- 

1 Y llfiniiri tained In the Government's 

1 A *‘*Vr' w original proposals remain, and 

n they are still as objectionable as 

IvHrS Mr. Michael Foot, Leader of 

the House, replied: " Far from 
rlicGAIinfGn proposing to increase bureau- 

UloV'UUllLCU cracy. we are proposing an in- 

crease in democracy. That is 
Financial Times Reporter one oF the main reasons For the 

whole devolution programme." 

FEARS OF a big increase in f 00 |; said the best way of 

imports of Japanese colour p roCfte dmc with proposals For 
television sets into Britain in devolution to the English regions 
the second half of this year wou ] d be to publish a document 
were discounted hy the Govern- on lhe subject rmiTWy at the 
raent in the Commons yesterday. same tinie M the Government 
Mr. Michael Meacher, Under- j n rroduced its Devolution Bill. 
Secretary For Trade, told MPs Whitelaw h«d urged him 

“We have been in touch with tQ eon {j rm (hat the very brief 



Battle 

against 

rising 

storm 
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AUEW brings Minister 
into recognition dispute 


follow Mr. DalyelL the wrecking , ■■■■.If ■ Zl^JLIJL lv 

of the U.K. would be a certainty ” Cl AriTI MMM. v m, w w g m. 

Mr. George Retd (SNP. Stir- 3KrVm.UJL , r ,cn mnuiorees «h»m 

ling East and Clackmannan) said EFFORTS to resolve both the had reaffirmed Its support for the of * ,^ e stnke h ” 

that access to Scotland s own seven-month-long recognition dis- members on stnke at Automat. JWW P union, 

natural resources was needed. eT > t at Electro Automat, Man- The dispute concerned non- J roncorde dli;nutp 

and power in fiscal areas and . _ . Chester and the blacking action recognition of the union bj the On the i .oncot™ ol pure, 

tnde - ™ ™ST bitter skimbtto “lie Concorde test centre In company and the dismissal nt eseeol.cc nsmt««Mp 

Mr, Foot replied: “What you over the Governrats < levolu- §. airford Gloucestershire were eight of its members. ?i.n^V?.rfird teScwrtwt? 

want is separatism and there is Ron proposal flared up |nthe launehed by Amalgamated Department of Employment tion s Ja.rford tc t cemro to 

no element of that in our pro- Commons yesterday providing Union of Engineering Workers help was being sought in the blacking work on E 

posais at alL What you want is an ^nniag ^enew oT Ite executive yesterday. hope that "Some saiisfactorj airem ft now aw ailing delne* 

cfirripthine aulte different from tremendous battles the Govern- . . . . solution " could be reached- The British Airway*, 

what we* re aiming at or what meat will face when it attempts The executive decided, to ask JugW. said Mr. Scanlon, had The men are disrupting 

will be in the Bill when it comes lo implement the plans with a Department ^ ^mpl yi nt ~ con(inuM | y expressed itt desire" ing of the WocnrOe »« Wt 

before this House." major Bill nert session. minsters to intervene mine pro- tQ take ^ ^ SJilltc l0 ,<\CAS but. against a BAG derision to < 

n a ij * j ,., h Mr. Michael Foot, Leader of tracted Automat situation ana be said the cooipany would not Fairford and transfer lest t 

Mr. Donald Aaderson (Lab (he jj ous Cj wbo announced a try to help And a solution. It is / to Kilt on, Bristol, where the 

huUdfnc Misties series or significant changes in expected that the Department a S£ Ir ||jhn chamberlain, man- hner is built, 

puilding .. e ”{f**ft | 5? onal , *?***£? the Government proposals, will be urged to help arrange a g . director a f Automat, which Mr Scanlon said the men : i 

h Dth « ea n r ' nc Th a e *3i e ^r C w.« W °a U nd doggedly put his head down meeting between the union and control equipment and i^ing told to use the proper 

milfi taHi JSs and Padded on like a man company. tt 5“V^* re S& rili “ r similar advanced technology, said cedurrr to make their comp! 

ISm 10 ' r b h Ut lt »^f battling against a rising stprm. Jlutnigb the Advisory. Concilia- yesterday Jhat the men the union and if that failed the exea 

still academic m the worst jj e u plain that what- &on and Arbitration Service. £, as see King to have reinstated W0U | d he prepared to cqnj 

Sense. ..... Ik. nlils.|lnnc >h» u-nrbe in Suilnlnn. ...... Innir^r hie nmnlnvi'M. .... .... ...in 


He made it plain that what- I tlon and Arbitration Service. 


yesterday that the men the union and if that failed the exea 
was seeking to have reinstated wou j d he prepared to cqnj 


MR. WILLIAM WHITELAW 
“Limited value.” 


„„ _ +ho ever the objections, the Govern- Automat*s works in Swinton, we rc no longer his employees. . hc uia tter again. 

® " tSp meut was determined to press Manchester, have been picketed “This was clearly determined by The flrst reaction nf- 

nLnnie nf WaL Scotland ahead with ^ legislation. At since January, when a group -of a n industrial tribunal in May. BrUish Aircraft Corporation" 
S °1 ““JSS* to ojae sU, S c - he secmed t0 ^ workers including the AUEW he said. bined *hon stewards' cumral 

? «fpreii hinting that he was prepared convenor were, according to the “So far as recognition is con- . . n]s ^ nJCt yesterday, 
express their view in a referen- f<j i atrodnce the guillotine to union, dismissed, and an official cerned. the union is free to apply r-.ipct the executive inr 


lhe Japanese about their plans w _ .''ihi . , . . r . . . a^ifiert 6W 1D * reiereD ‘ to introduce the guillotine to union, dismissed, and an official cerned, the union is free to apply reject the executive ins 

for imports or co"Sur televisinos references lo Uie Engh^h regions serve the interests of the whole dura be argue £ force the BiU through bat. strike was called. The company for a SC cret ballot of employees I meeting decide 

1M - JSS-t « i B , u t LW c Ai^ ? SS 2 

JPjSS&.SSJ'iSL S! ?« r ments, .particularly those which believed that oil belonged to the ng_support for the Goveroraent's 2 Th^nmniSy contends that most .site." 


out basis. 


" - . mencs. partxuwny mow vwnv.i Delievea cnai on nciongea ra ms lugau^umoi uic uu«eruiu 5 un mlcnnilerstanrilne The Govern, j •“ f u n ovonutioa Tho pnmnanv 

spts were “P° rt e d f r Qm Japan (he Liberak had asked for. whole of the UJC. proposals. The Welsh TUC bad ^ent t r^-S to fn^oduTe da >^ meeting that the executive The company 

in the first six ™omhsoflb , s . Q ^ S0 . C aHeri Mr. Enoch Powell rUUU, also backed them. He rejected “•“* ® d JJL* 

year, compared wuh iO-KJo m •* Governor-General" powers of Dnwnl asked if the Government the idea of a referendum. » ihmoii TT *■ J| H _ 

lhe corresponding period of W, 8. ^ Scottish Secretary. had given further study to the Replying to’ Lord James- 8 AVIQilH WAfttP 

Discussions were currently tak- Q ^ de cisif)n not to allow problem of representation of Douglas-Hamllton fC Edinburgh SElS. itaTSEld Kta AjCVliULIUI TTXrl-Jn^V 

,n K " , P 2 C ? " L lKnrt the assemblies to make a sur- Scotland in the Commons, hear- W). who joined the call for a ■ of UnIted Wn S' 

a S? Ul ! Ir nh nm? s » P charge on the rates, he suggested in* Jn mind that matters at referendum. Mr. Foot said that d ®£ 

able monochrome sets. that the Government «hould look prerent debated hy MPs would, as much time would be spent ar 2“ «ninr.2 

r n AS ^hP imnnsitlcm^ of^imnort ** method* of sharing oil under devolution, be transferred talking about the referendum as J " h/)fl OTI 11T 

controls onTare corain- ffi revenues which were applied in elsewhere. about devolution itself. It was ■ 'gj •“ raised ,n hls UO.il UU UTClUIi 

continls on cars iora n s into , . — — Mr. Foot replied that he recog- not the right way to proceed. su Pb orl ‘ 


that most kite." 


Britain Mr. Edmund Dell. Seen- African states 


tary for Trade, stated: 


Mr. Steel a«ked for an nired the importance of the sub- Some people were saying he 
sur.ince that plans fn allow jeer. It would be a matter for would not get the Bill through. 


nti nian« rnp thp imnMftlnn of assurance that plans fn allow jeer. It would be a 
import comrols hut I am keep- “rtaln large constituencies 1 to dcMte under the BH1 


The many vocal opponents 
on the Labour and Conscrva- 


Leyland workers end Sit-in halts 

. plutonium 

ban on overtime productior 


Mr. Tam Dnlyell fLah . W«st about some other Bills.” 


I was told tiiat a few weeks ago ** ve benches urged the Govern- 


BY OUR LABOUR STAFF 


men! to change its mind before 


PLUTONIUM PR^D^. r CT[0^ 
been halted at the Wind! 
works of British Nuclear F 


Plea for 

pomt “bad not even crossed our schools and the repairing of opinion that a Scottish Parlia- The Scottish Nationalists policy mocking implementation uai . tncy must wan uuu. «c.u acaa.ocK in !■*> 

ITQ minds." Many of the most out- roads would be blamed on the ment would he “a start down grumbled that it did not meet of a wage agreement ? anua r -i rr: - . fh fipner-ri !h2 n 2221!!« l1 ir Vhnir union f 

vvAjJj.di.jrC lying areas would have an advan- Insufficiency of the block grant thp slipoery slope to separatism." the demands of the Scottish The Leyland workers want to The NUS <hinninr ^ ioe lhe 

tigp from the decision to allow and «h e “nariimony of the Eng- Mr. Foot said that far from people for control over their be paid a £o2 lump sum wluch Council nf British Shipping of them are ' ™ 

*1~ at least two member* from each lish Treasury." being injurious to the U.K.. the own resources. Plaid Cymru was disaUowed under phase we a^eed sesterdaj to make a station. They art said to he 

Ol DUDIIS Parliamentary conatituoncv. Mr. Foot said 'hat when the way the Government proposed tn protested that there was noth- of the pay policy, and is still approach to the Ad I ^ sufficient, hut 0 cl jiip.i 

U pupuo When MPs had studied the pro- assemblies were given their nrnceed was “the only way the ins of substance in it for bareed under the 4J per cent Conciliation and Arbitration iSe^ m a n said that .if 

THEBE WAS noisv Torv reaction "onals. thev would recognise how powers they would wish to use U.K. can effectively be kept Wales. poliev which came into force vear which tbey cou,d S<?t a nlc *-l f m 

in the Commons vesterdav when determined the Government was them to the full in the interests toother." The English MPs were Just last Sunday. The lump sum was JS “S?** >1 .i.t ihrv- 

Mr. Fred Mullcv, Education to carry throuih the project to nf their people. “ If we were to Mr. James Si liars fSLP. Ayr- as unhappy. They were angry considered an extra payment «SlSUJ tl, |St The firemen t mu Jit ihr> 

sVcrc 1 a rv ” sa id that his first can- shire S.) said it was dear from that the Government had not outside the guidelines of the with the major payment last control nf the alarm syMeui 

cern in the Tame side affair had ^ ma a l a Pa* 5 ' debates and from this after- yet produced Its proposals for PoHcy. Ja ^ r> Kms wants \GAS to rad,0 ^ nks ° f lh 5 ,!hl 

ber'n the welfare nf the children 1 nof/VROT CDPL r C boon's Questions that the Govern- a measure of devolution for National and local officials of The Nub wants - L those have been by-pasai. d bj 

De {n 1 a slate mem following Lords IVIlS. 1 fiaiCneF me nt would need a guillo tine England, They were not the .Amalgamated Union 1 of exp lain iwhat "ff d « numffnent rtq aj nw 

ruling Mr. Mullev commented: - . to -ct the Bill through. moltiBed when Mr. Foot Engineering w ° r . k e« . date “Lr 1 !.; ing on the Cumbna i Ire Bn 


controlled. Its own money. Future Scottish start." The “appeasement " that _ _ ----- ------ „ .■ ... m rr - r an/! rh<1 nenait. nf rh.. taiiorainn 

Mr. Foot renlierl about three- affairs, such as the modernisation the House was listening fo would TyOlldGSf off a threatened 0 verUrae ban both the TL C p * uhn h-tve ran 

member constituencies that the of hospitals, the huildinc of lend even greater strength to the ^ UUUC51 called in protest at thenewpay “entorEmpojmcnt ^ r uled The sArem™ « 

po-nt "had not even crossed our schools and the repairing of opinion that a Scottish Parlia- The Scottish Nationalists policy blocking implementation toat they must wait until next deadlock in P*v talks witn 

minds.” Many of the most out- roads would be blamed on the ment would he “a start down grumbled that It did not meet of a wage agreement ^ a -r2i! rJ vT;« and the Gonor-ri Vhnir unimi f 

lvinn an>n« wrmM have nn advan- insufficiency of the block grunt thp sliDoerv slrme to separatism." the demands of the Scottish The Leylani workers want to _ The NUS the adnee of lb- •. 


Mr. Foot replied about three- 


shire decided yesterday to call the beginning of tats month. But Work has also sioppnn ms 
off a threatened overtime baa both the TUC and. the Depart- tive areas of the labnrainn 


? rimeK gram uip supnery smne to senaransm. the demands of the Scottish *“* ■■ _ .. — vr-\_v r - ■ _ . 

y of the Eng- Mr. Foot said that Far from people for control over their be paid a £o2 lump sum which Council of British Shipping of them are oocupy inn the , , , 

bein'’ injurious to the U K tho own resources. Plaid Cymru was disallowed under phase one agreed yesterday to make a station. They are said to he * 

lat When the wav the Government nro pored to protested thai there was noth- of the pay policy, and is still joint approach to the Advismy. sufficient hut a Min party sn« 

given their nrnceed was “the only wav the in R of substance in it for barred under the 4} per wnt Conciliation and Arbitration Sere man s:iU i that, if they medi 

wish to use UK. can eff-ctlvelT^ be ' kppt Wales. poliev which came into force vice lo clarify the dales or the t j, e y could got a nical from 

intometc ,i - ~ * Tha c-KDiirf, MD r < lasr gfinrtav. The him n sum was arbitration award last year which nnntppn. 


Secrelarj-. said that his first con- snire s.i saiu n was near imm uu.en.iucm uau noi — — ‘ ' 

cern m the Tame side affair had ^ ma a l 1 debates and from this after- yet produced Its proposals for . , . . - . J ^S°WlIS wants \GAS to radl °If nks ® f lh 5 .„‘ R 5 m 

bern thp welfare nf the children 1 elO JpllDT* CADL r C noon's Questions that the Govern- a measure of devolution for National and local officials of The Nub wants . L those have been by-nasa.. d bj 

""n 1 a stalc'nem following Lords 1VIFS. 1 IlalC tltT Mit KN m-nt w»uM n«-d • wiUoUne Ensland. Th„ wtre nol th. : .^ffl.toraaied Uoloj . of «pl«l» JJhat it numffiWBl. whp aw raw 

rulin'’ Mr Mu llev commented: . to <*ct the Bill through. mollified when Mr. Foot Engineering Workers to-day anmverearj date ioI the a b rc^ Jn „ on the Cumbna i Ire Bn 

“It is for Tamesidc to decide inmimrBIli flDlirPC He suggested Mr. Foot should promised that a discussion meet Department of EmpUgment memt. fj. ^ to meet emergencies 

XT, most order! v possible Immigrant IlgUICS n ; w start J-g- . tXSXi SSifi “ Sf 0f Mr «2?3 m^SSZ'SSt .« k r- 

sz&s- •“ «« -OPLE in .HU = sunsz^ - — - ~ssz rss- J s -sftk , — . ta . ^ sjspsssrrsss 

voMnS^a*;; rJzzL’^ » ^ “ ^sjs: ” Lahour G0TErn - z ^^SSSssS SSfes.s ^ « » w . 

welfare of the children thetr first lo Britain, and their worries to a re solve the growing uncor- ' tr - Foot replied: “It ts pre- elaborate devolution structure over a claim for 38.000 merchant the seamen wait until rj. jvf ewCBSl i <Mi p lin .Tynp to-mot 

priii-ity." he declared. would continue until ilic exact > a i n iv and confusion "on the 'nature to debate guillotines. The that Mr. Fool was so between Nuclear Fuels and 

Mr. Norman St. John-Stcvas. numbers were known. Mrs. question nf dependants. House knows how re, uctgnt I am laboriously erecting. Ii was fu^mun Ken Baker - natio " al “ nitvr 

shndow Education Secretary. Margaret Thatcher. Opposition jtp immigration, poliev would to use guillotines. - noticeable lhaL by Tar the jVJCrSCY tUfflUCO .WllflOraW the General and Munic 

acrecd that lhe important thing leader, said in the Commons r^mam a chaotic and contentious Mr. Julian Amery (0. Pavilion) - Jo udesteheere from both sides . - Workers’ Union, to discuss 

was the education of the yesterday. shambles so ion" as the Govern- ? skt, . d ”. r - Foot 10 pa ' 5 P^ C, ‘ 1 _ , pf • be nouse were reserved for Confovnliar 1 ultimatum sit-nlion. _ 


mollified 


shndow Education Secretary. Margaret Thatcher. Opposition n* immigration ooliev would to ' ,se . e .H ilIo, . ines ! ... ■ ?i ,, i, ce 2 bI * by L far Ae 

acrecd that lhe important thing leader, said in the Commons r n ma in a chaotic and contentious Mr. Julian Amery (C. Pavilion) loudesteheere from both sides 

Hp Mr. M«Upy ,n p p, SS+j£* ^ 

S? ^,,55 to ^furgeiThcpitand for g™ r n f “ no ^ er C ° nserv J- "LneTTo"''’ come '’w^h'e ah,e ma J° ri ^ fnr legislation. On of Mr. Fools main pro- 
do their be*l lo make the sclcc- tlve w ® r trying to make party nl jjj t0 eome ,iere - he either on the basis you have put posais was that where there 

.. points when raising the question dor a red forward or anything remotely was doubt abont whether a Bill 


Mersey tugmen withdraw 
September 1 ultimatum 


between Nuclear Fuels and 
Ken Baker, national officer 
the General and Mimic 
Workers’ Union, to discuss 
situation. 

Meanwhile, the. manager 


Ii; V^JL r *i„ MU el!Si e , , n ihh i«otutSi 0,e COOCe ' Pt ° f TUGMEN nn ^ d on C, ^7rike ,h hccaure D 


tioti procedure a success. donendmta 

Mr Alulley replied that if the of """"Sra" 1 * depend.. nls. 


M r r;i|Ia'’bn'> cqid HH •’ol 
,ic**ept Mr. AUken’s remark's The 


ab^ nr majorit>*’”nr mS '"on “of°”lr. FoqIs m,in pro- dded yeitprday to withdraw thetr m an»«g 

ttsrjzjSE'? 1 ® afsraw M s|,£»( * ;?r ons ,n ' uppwt nr lhcir 

‘“isrf I,r V(.ol replied .hat Mr. Mcee'd^l i^T’^rr. •>“ lhe riw « risk • THe KMonal l.bour Shi mm 


p..v. K r IS mumng panj pomicai aooui -r a ms aireadv. tn this eimmry. entment of this proposrU." constituencies for the two 

Parliament h> widening the that. Tlicre is nothing objection- Mr. Callaghan said that. havi ne The Government would carrv assemblies would hath at leaust 

,a V able about a_sking questions on seen the assiduous wav thev ou t its election manifestos, "it two r»nn>»nuihTc with 


Scottish Assembly of more than 3.000 topnes must meree and Industry. \ cla,m - 

its° power ^flna^ use tngs on the river or risk • The aeasonal labour shortage 

vould lie' wdtii the being -impeded.'* / at the Port of Liverpool eased ^.| • 

mmit ice of the Privy The ultimatum . followed a deckers below 8 requirement but ^ FI ^ 111611 

>ne the Bill became reduction in recent, years in the f t ^n[ lc ff t wo o^the ?a vessels ivaif fnr inh 

?f , |?,’lSSni/° <trnf " rh ' dMts llJte ="<i\nother W3lt IOr 100 

ii ns icgaiiij. and the fear of the men remain- , n l . nr | prrtl . nnpi i , j 

^ L hat that they face redundancy. caused CUt deadline 

They agreed that as talks con- because 800 men are on holiday rtTT WTr , _ . .. 

corning tbiiir filtlirp fnh wniritv onH . fm-tlmp IIS t nnL- ■a«a»niui UILj Kill COnSTTUCl tOO 


out its election manifestos. "It two representatives with larger cern * n ? their future job security and a further 428 took severance 

u 1 — I . . , ... r " ,U1 “'S ' 1 I iwprp Minllniiinff thev wnnlrl takp n,v anrf toft tha iniltistni at tha 


tinn ;»«s 
course " 
(C.. Eas 


HeflFer indicates Left’s worries 
over Government jobs strategy 


power (o make a surcharge on 
fhe rales bad been dropped 


'■■ ■ •muniivji uuu^.^iiiii.u U4V pivu- limp-. r-u* 

the Manehe«ter Ship fan^l lems of maintaining a balanced 
A spokesman for the Mersey bbour force on the river. Lt ^ r ' ,, n se c cr 5L s j 


but the Government uas ore- A s P° kpsman fo* 1 “e Mersey labour force on the river. It th i V -tion fij»htTr 

pared lo look a? other nossiblli- Docks and Harbour Company was expected that the difficulties 

tiesfortbem to nl^tbefr own Hussions would continue would be only temporary. Sift**? Anthony ' A 

w-r v t vn. a revenue. wood Benn. Energy Secre 

cautious response from Mr. Roils-Royce unions undecided week that he could" do littl 

lOltG vative d e PU a "l Udc r COn w ho SOME 6.000 manual workers at offer— due to be implemented Hod. U>nger5 

I ttl BfiJ V seemed only too conscious of the Bristol aero-engine plants or later this month— until agree- future was bright. 

(9 the divided opinions In his own Rolls-Royce (1971» have been “ as been reached between “We are conti mil ne to dev ~ 

party, n- wondered if the offered the maximum allowable a iKR* .t'. 0 ^ VS ‘ aTld bui1rt °ur campaign wift 

b , y t* ci,£ns«“jf ,, ss -a 4 ! «*■ w «bSS £ ^ sts sax*^ 

sre i? 'A l i£ sx^jss.'xrsr 5 usr^'ssrs;^ «— ™ .«« ... sr^Si jsans, , B 

rlped bj the present one. March. 1977, and have all One of the leadine ooonnentc decided about accepting the to a compromise settlement said - 


LEFT WING crilicn-m nr Govern- 
ment measures tn relieve unem- 
ployinent aiming young people 
wa« voiced by Mr. Eric Heifer 
(Lib.. Waltnn) in tile Commons 

yesterday 

Mr I Idler declared: “It is an 
absnlme nbMirdity that the 
ChanccIInr of lhe Exchequer 
conics to the House and 
advocates ruts in puhlic expendi- 
ture whirh will put building 
workers and other workers out 
of work and on the following day 
the Eninlox ment Secretary comes i 
to the House and puts a patch on 
an open wound. 

“lt is time that the Govern- 
ment reconsidered its whole 
industrial and ernnomic strategy 
Let's cel bark to a policy of full 
employment- " _ 

Mr. Albert Booth, who was 
also nl tacked by lhe Tories for 
onlv dealing with the problem on 
a short term basis, argued that a 
recession affected >oung people 
more seriously than others in the Hn ..r.,.™,, 

community, and there was a ^ MR- ERIC HEt FER 
special case for helping them. Patch on open wound. 

He said the measures should 

heip about TO.OOO young people nient's approach 1u the problem 
to set jobs, training or work aS comnlacent and character- 



new scheme were likely to be have it open for applications by -insane proposal" had now 
as great as those w’ho had been employers unlit the end of been decently buried 
helped by the present one. March. 1977, and have all Ooe of the leading opponents 
Mr. Booth said that the Man- schemes completed by the end „f devolution, Mr. Tam 

power Services Commission was °f September. 1977. DalyelL argued that as the 

urgently working out arrange- The Government was willing Scottish Assembly could not 
ments for a work experience to provide the necessary funds raise- Us own revenue it would 
programme designed to give to cover the cost of the allow- blame the parsimony of the 
young people a realistic intro- ances and the Commission's Treasory when it eould not get 
duct ion to the requirements, administration of the scheme enough money for Uic modern- 
disciplines and satisfactions of once the Commission had com- isation of hospitals, the boild- 
working life. pleted its planning and consul- ing of schools and the repair- 

Tlie CBI and TUC had indi- utions successfully The cost Ing of roads, 

cated their full support for a was estimated at £19m. of which This is a recipe for the 


Rent assessment and motorway 
work will be hit by staff enter® 


BY DAVID CHURCHILL, LABOUR STAFF 


oro'-ramrae or this kind cuhieet al> °ul half w-as expected to be break-op of the IUL" he cried. ^ 

to S ihe practical arrangements ofiset by M,rtn 8» on unemploy T Bot Mr. Foot told him sharply MANPOWER COTS m the De- the possible axing of 3.000 staff auctions in housing assocW * " 
being worked out satisfactorily me . nf and supplementary benefits, that the Bill would lead lo an Part meat of Environment over at Swansea responsible for issu- casework. . ‘ .. 

Projects would be provided by Any scheme to release jobs for extension ->r democracy. The next three years will substan- mg road fund licences. This The unions were toid that 
employers — including the J oun S unemployed people would Government btfleved the tially delay work on rent assess- proposed saving is still being 50 staff savings. in the water, - - 

nationalised industries— but Hie be on condition that the employer assemblies In Scotland and SfSl- C f S6S and motorway and discussed in the Cabinet. environmental functions : *< . 

cost of allowances to the young recruited a replacement from Wales would want to nse the Pj™" 1 "* appHcation*. and ^ circular reveals that the mean “ ne w initiatives 

People concerned, which would - e , ry real powers in the nr n, C p “r e /? h *!3 ^”J^*? sures 10 department proposes to cut 1.693 ^ ve t0 be abandoned antke • 

be linked to the Training J^af tbi w^ker rcic.nsed did not interests of their people. protect the euilronroent. administrative workers and 1 037 li 1 ® services reduced." : - 

Services Agency's allowances to J. n , r furtner employment or A senior Tory barkbonchcr These consequences of the de- office and maintenance staff’ Countryside Commission -is - 

young trainees, would be set by f !? H 11 P^employmr-nt ^benefit Mr. Jnhan Amery, denounced partment's X13.4m. manpower About 4B0 inhi u.-iii „ i * W01 * with 20 fewer staff. 

the Commission. w .^ lIe ,n receipt of the the Bill as a waste of time and savings, announced by the Gov- k v . a two ncr J cpnt W ri^l-r« 8a ne ^ Some- ancient monuments*- ' 

. . allowance. declared. Th^re »v nn **nn- ernment last week as nart .-.r a ^ cr ce 'l t ' ln *pn>vement be closed in winter because 

. Opportunities for training and Mr. Booth told MPs that the cctvcahle maioritv for teeisla- L" e f_ 3 ! n efficiency, and a further 300 »h„ 


allowance. 


OpPonunit.es ror training and M r. Booth told MPs that the relvcahle majority for legisla- £95m reduction in Civil Se™i4 L" e ” c,e ? c - v ' and . a further 300 the cuts of 90 stS resotS! - 
further education would be Government’s present measures Hon or the kind you are put- expenditure ie tisted tram,n «- Personnel. for their adntinfafSiira ^ 

incorporated into projects to the — recraltmeot subsidy for school ling forward or anything beinc sen tlrinr „ m W , f B J “"ice staff. We cuts hTthe main fundi 

maximum extent possible, and t MW -rc the inh wmoteiv 6 circular being sent to-day to This, will include eut+in* the 1,1 rne m_a*n iuncu , 


nbs, training or work aS ''complacent and character- r ” asin,um 1 . e * lent Possible, and leavers, the job creation pro- remotely similar." 

experience m the next year. i-ticatlv lacking in fo«.^icht “ !here W0Qld be consultation with gramme, the exDansion of com- r"- #c " i" U1C V ,vn Hoa rnwic aepartment s Information and -7 

In a JE5.4BI., Mx-month ’scheme, 1 „ e * n fo J* slght ' individual local authorities to SSindSsSandincreSed ^ Services Association. library services. 

the present £5 recruitment ^L r Yt^*Eo« r «nn aid *^ ere were th<s end. training— would' alreadv- he helo- QpvPfl cl fin This follows a meeting be- The deDartmpnt'i retsapph , a Services Agency ^ 

subsidy would be replaced by probably50anoo people under the Mr. Booth stressed that It K«™K ut lOOOOO^oS* neonC Slgli tween union representatives and developmen^omnfe^nwi-wS tt,/ 4 ? 1 ' - - ' .t 

a IlO-a-week payment. age of 20 who wore out of work WO uld be essential to ensure Sf« ISlSnin 8 P P T Sir Ian Bancroft, permanent SmSTh? m t “?i 0n S . “ e ^ rS J 

About 30,000 young people and Tones believed that what that projects did not in any way Mr. cJri"smith <L. Rochdale) Tether IQOtlOIl secretary to the Environment De- ing and ^ envfronmlnUl ' SeSd^.* hfSiv K Cted i.- ,,ot « 
might also henefit from a £19m. was required was a long term displace normal recruitment of urged the Minister to ensure IUUIIUU .paitment at which he confirmed wHi 260 and SHmi ,-?® aay Ganges in W 

work experience programme plan. Short-term piecemeal trainees. Employers would be that the regional organisers of SEVEN LABOUR HP's y ester- that further cuts in the depart- service posuswiM be lost from nation a? 11 / 1 il* 01 " -. untl .>,_®I 

aw.™ of the i*/ t»Weh o Commoo, motioh on ment were unllfcel,. encept for rent aeeeesntent penele and ” wl he ^ 


circular being sent to-day to This, will include cutting the ^ ,n r il! m . a,n ' 

members of the Civil and Public department's information and ^ department will -* 

I Services Association. library service* i onie i5.9m. t and those itH 


library services. 


Tether motion 


This follows a meeting be- *rh„ . . Property Services Agency J 

tween union representative and departrae nt s research and save £4m. j5 

Sir Ian Bancroft, permanent fnveirtMto 01 c0 J , P le ™ ei,l ^ - *'W<fli . The union’s members* ft 
secretary to the Environment Dp ? nd evaluates build- been instructed not to ^ 

that further cuts in the depart- Tervire £ 2 d , 8 S° £L V “ ln “. 'ond tionx until - a 


Manpower Services Lommtssion. What was needed was greater to this effect and Uieir proposals TUC approval for the measures. ^ ^ Gordon Tether. 

Mr. Boolh claimed it would be work experience and training would need the agreement of One union in his constituency T** e motion says: “That this 

possible for an extra 3,000 young schemes and less costly schemes trade uni no representatives in was preventing the creation of House ’ recalling the hysterical 

people "below skilled level" to nf (oh creation. their organisations. 30 jobs under a job creation char 3es by .Tories and some 

complete training courses this Mr. Boolh shaid it was unfair The programme would he npen scheme because of union editors at the threat posed to 
year. __ fn accuse the Government nf lack tn unemployed young people in obicetions. freedom of speech and access tn 

The Government was consider- of concern and foresight when the 1-1S age groups who would Mr. Booth said he would Fress by Government legists- 


re- will be implemented. 


Private bus ownership Bill fail* 


. . were iu me cuniexi oi longer u ia o^nscuii io esuraare e mr. nut Rinnock (Lab. Bed- comnDuror lo tne Lombard votes to 121 . DanV vvas down' hv fwn mtm«« nu11 opposing the ^ 

But he warned that such a term ones precisely how many young welltyl later failed in a bid to column," Mr. Ian Gow (C.. Eastbourne) but staff was un 8S7 mUUon described Mr. Cow's speech:* 

scheme preseoted subsiauual Mr. Booth said it was unfair people might nenefit from the get an emergency debate on the It is signW by Mr. John claimed that the company was T1 , . , P * - • • “heartless.” Without the NE 

operational difficulties and it was present recruitment subsidy had programme, though perhaps Government’s proposals, particu- Garrett (Norwich S), Mr. Max not responsive to the rapidly il w0u,d be wrong to blame many rural areas would be St! 
not certain that practicable ana been paid in respect of 29.000 30.000 would do so and I would larly those to encourage earlier Madden (Sowerby), Mr. NlgeL changing needs of the public In com P an y , s 70,000 employees out any transport service At$ 

cost effective arrangements could school-leavers, but experience of welcome it if that number were retirement to create employment Spearing . .(Newham S). Mr. addition, there was overmanning for growing public dissatisfac- u pn ivino to .ho 

he worked out. the scheme suggested that better exceeded." for young people. Bryan . Gould (Southampton and waste. Only free enternrise fion with sni railing rncjc „ e . 

Mr. Jmn Wjj. .shad™ Em- resets were likely to be achieved Subject to the outcome of The Speaker Mr. George Test); Mr. . Noonan Bnchan responsive to the public’s ^feeds! diminishing quality and -the Slheworkf^ren 
ptoyment Secretarj. gave the by concentrating the subsidy on current work and consultations Thomas, ruled. that the apptica-. (Renfrew \n. Mr. Ian Wriggle could provide the financial "rowing burden of debt u-hirh h ^ c „ i T 0 ■ 

new measures juarded support, all longer, term unemployed on the practical arrangements, turn did not fulfil the nmuVy worth (Thu m a by r and Mr. John discipline which was neoewSy were the thre? ingredient^of rurthS? Surmvfh!Ki«5?W 

but also described the Govern- young people. the Commission would aim to requirements. Lee (Handswonb,. for success. ^ public ownSp. Mr Gow Lid mS^hTSS^S SSo^ 


the Commission would aim to requirements. 


Lee (Handswortb). 


for success. 
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I ELECTRONICS 

\utomatic assci 


bly plans 


pany u this area of the eke- .entirely in the UJv, began about When contamination reduces 
troaica industry* five years ago, and led, just over purity below the set level, a 

Kfembntin is at Fern down a year ago. to the first flat water feed device is actuated and 

Industrial Estate, Wimbome, platfllm units. The latest fresh water is mind to restore 

Dorset. Wim borne (0202) development, whereby a flat the quality. 

substrate is convened into a Two models are available 
cylindrical shape, increases the Coveting respectively 500 to 5,000 
versatility and the scope of' the and 150 to 1.500 micromhos. 
product. Flashing lamps indicate when a 

These sensing units, which ex- water feed , condition exists and 
hibit a change in electrical re- if the normal feed time has been 
sistance proportional to the exceeded. Remote alarms can be 
change in the measured tempera- provided. Included is a half-inch 
lure, are produced by printing water sulenoid valve. Diverse*- 
33ie light-induced current from- . „ . platinum of high purity on an £ at Cwkfosters. Barnet. Herts, 

tiie phototraasistor is amplified P* P robe for the alumina substrate. Their charac- EM OBL fOM49 55861- 

and dire^aSraiSrS boU « teristics conform to current 

transistor into whose emitted SggL** 1 2S i SS.V Bh S . l - and l f' *» an J * COMPUTING 

ad]«mr Mrcim «i« to . Companj. 1 DIN specifications, and mil tnus w 

meet the future requirements of 
LEG standards. 

The sire. 4 ram in diameter by 
35 mm long, has been chosen to 


the ignition coil simply depends iHCnPf'fiAn 
on the slot width. II lO UCL HUIl 

nv.. ~ ■ x . jl « - -* 
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PROBLEMS 

ALVECHURCH - BIRMINGHAM 
Telephone Rodditch 66414 


_ _ DEC makes 

-Sftasss 5SSS 2S3K5S3 new move to 


whirh will transfer data auto- 
matically. 

Digital is at Digital lieu-:. 
Kings Road. Reading. Berks. 
Reading (0734) 5S3555. 


. invuiw.,iuiu^urwuii, “ ‘-.UUMU, V|««I>UVU> . fa— — “*■ owiw UML u (IIVU UEM UJ. nuiA lUnn.U ,, . -l" n_ 

. Plane am flanM*-*" 44 * 01114 he. treated. with much such “ off-shore M assembly must remains In developing synthetic , — ---- 

ffib ~E res ^ v care. " ‘ have an effect on countries where materials that will stand tip to a wr ? « _ , r0 tating . holde r may be incorporated, with the 


on art 

<rf t^Sjs^uSd -Anotherpolicy decision is to go such work is in progress. _ 

and i, tS St^fbaflnSortdSv for more aod more assembly auto- could be technological. But it by the makers of ignition units. 1 

. Br.M!.; i, :; f r r ^s^^h^Go^ «« to do at lea* : a is much more likely to be Siemens’ UJv._office is in Great 

jtuli * '’^lenr and the ERP Mumtnes do design ■study of equipment for the political. West 

;nlun aotomatie assembly- of - hybrid CBM Business Machines,- 446, 9133.) 


, maw t ^9T5C.aC?ffigrSaK eyes of^ com- 6BB; Burnham (06286) 3224. 

tat fail,,, CBM ih:tlie'tt^^the : past.-P?? y fJ 0 PJ?“ a S®5^.^“„°f“ 


... n u - may ue iDCurporiiica^ wiui me -* « • « 

It the" 1 135 li deg*C."lCTe! t demanked ens *“* B a complete examination minimum of difficulty, in existing ntQl fl niltP 

on the- inside of the tube. and proposed designs of tempera- vli J LI i UUlv 

•Mcuiem w^v. wuec ^ in ««c«i. . . * ur V 1 * r development turc sen^ng equipment. The ^ 

West Road. Brentford, rtU-sss evolves a four-probe unit in a sensors have a -SO’C to -t-50o D C . N r)' ? re P rudm,s 

holder featuring fast mutiplexloc operational temperature Tange. * ba J suable PDP-11 to interact 

of the individual probes. The Rosemount Eitgineericg. Dur- with 'arse bav e been T’DA/fo 

probes arc twin crystals with ban Road. Bosncr Regis, Sussex an nouiu-ed hy the European soft- |1PY\ 1 rs ly I W 

1 ’ * * ■ ■ -— - - t *-~ “igmeerrng group of Digt- llVYT 


Honeywell’s 
answer to 
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Vl__ has yet proved -that .automated X " i • _ 

assembly lines for electronics can I C[tll 1.1011 HV 
work with the required efficient'. X&LU.l&\JLL Uy 
[ r, iri inr t^r^^ More and more microcomputers -j 

;■[' »*d In OptlC 2LI 

«»-war.K* rj, Krtrea and. rin«lv- cw.rditMrt- : t • v^vxvu.1 


? prep « -moving to- Hong' 

>r a ya ,l. q i«o become general manager 

liSian operation*. He will over- 


Tester for 
fast logic. 

VERY SHORT electrical path 


theh: focii matched to_ the tube P022 9QX. Bognor Regis 3121. v - : 1 ,r * en . 


ic„ . cv« Korea and.ciosely: coordinate _ . , 

7h.? ?^iwlevelopment work -in the MS. . Hong Kong wtifl he the focal a 1 flri f rr v r .: np 
,.i! h \/ ^ , ‘- , riuvith design of liakulators and . for automatic uwathly ClCCTrOIllCS 
patches in Osaka and production operations. 

nu •■<,nvi n ,i„VoTk elsewhere. ■ -‘..One interesting set of equations SIEMENS says that it- is invest!- ““S? OB w 

auf, >r ,| n,,^. This is, in a nutshell, what wiiJ aat. CBM; management has been gating an electronic alternative 1 

dca\ !n ^, e in reality a most complex considering is Qxat of relative to conventional car ignition in ca P a ® 1 ^?*’ ~™P?: 

',n»i,K n « nniu-fk, wiMTimv « 'nsjaunblv in various enun- -whirh solid sfatp nntrw»lp>-tmnic _ Uuierwise ine new M 


walL The holder is spring-loaded 
and tapered at its ends to faeiti- 1 J 

tate pipe bend negotiation. • t (J M 1(1 (.11 I 
Both these developments were wui u 

originaUj' conceived for Bunnah- 

»*.. Eiiemtre.port.tQ rinse w ater 


tal Equipment Company. 

Hf European origin, thej-e 
emulator prodm.-)*-— the Ml*X 

2lK)/RSX and the IIN J. L ’ D ^ plant, is the answer liy the com- 
1' wlentoal u«.rsk in p2n ..- s enRinoer s z«* the ner 


ALREADY iauncfied in ibo L’.S . 
the new Honey will 66/1)5 tn be 
built at the company*.- Scolti-h 


uicni 


operation, since"tbe ’company- is assembly coses in various coun- -which solid state optoelectronic . 

to introduce- liquid mes an<r space and support costs components are used as the 7 simiI t ¥' to the tw° other 


lengths makethene w Mem brain : 

sr^jmsns gjaaw.ssaM consumption 

=- cira,its mch “ Sch<rt,!!y ™- “ _ ■ ■ ACCORDING to Disney Ihore 

Wire-wound 



u» ■■«» sensors 

, ators and forvretch« “ later this assembly coste are put at 12. The equipment under the dis- operate on programs already OwlOVl 

1 V-! L i /ear”' aJthoi«b 'development Japanese costs are the same or tributor cap consists of a light generated for these. _ _ _ J 

*“iO flQlWork on LO> began- only- last slightiy higher, while those of emitting diode functioning as a . unit nms on a 10MHz T0T)|HC0Cl 
‘ . . Hons -/Kong, vwntid stand at transmitter and a phototransistor internal clock and. it can apply *■ V^W'VJ. 


Hcmg -.^EJong . would stand at transmitter and a phototransistor internal clock and it can 

‘j-V. __x x ‘'-.I • mi'll..:-.. _ iwi. ..... fni -4 twmfinao flavalAnarf tr 


based communication emulator ,n 5..* BM phllo ' ,,pl,J 

are still a considerable number to a CDC 6000 or CYBER serif*? Whatever observers ni.i> »jy. 

are btm a consmerdoie numoa . . 1hn nm Honeywell is pursuing the >anie 

of industrial rinsing proce&ws ‘oinputer. I le.: in laics tne_(Hi . , rv ..r h ,-d- 

Uiat needlessly waste water b - ww terminal cmmunu-ations poney as tn cvirj rcipa.c ut ai.a 

cause no realistic check 
of impurity concentration, 
fluently the water 
too early. 

centiy introduced continuously the l- XI VAC JUKI series utihs- 05 at around WW. Mlit 

the emu mimical ion line 1C1. will not escape unscathed 



l ^. rv , • 'first- liaiia^ crystal ardSd^ami in' the Philippines acting as a receiver. The short test routines developed for the MADE USING precision screen monitors and controls rinse in 

IlUiSflIlftalcttiator wffl be based, on the at L -No comment w as forth- J - ^ " a, — *- ^ 

lw lferistmg796'mbdaT)iit.ci«!t'threB coming on the proposal that 
, hnes as much and provide lflOO -ianteriand of Hong Kong 

operations on the ' same sents a vast and as yet un taped 
irtery. ■ ; ; ; - (for electronics) source of <±Di- 

T; . M rr;,,n i'Cn m i n ^^ I KonSS e b?™i^M^ ^Tbe inverse of the medal is. ratio detennining' the"' “on" iaunebed and the Company claims cent- of applications.” * piurTty vrith"^ ’minimum water con- the protocol is such that tho 1 Further from the enmpany on 

iti n it. « i. ■ . . ' ,u ®. ~ ™ ... ... — — - +w. — = — — — — .-• <. •* *'■'> tasrii.i, vmMuati Development work, .undertaken sumption. customer can write a program 01 56b 9191. 
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ai V. ,f ''watches tased-- on .-CBM’S own. Of course that space costs in period of the primary circuit in to be the leading European com- 

Kong 


Br,, i'b 'idea Electronics, a chip of “i squared Japan and Hong 


hf Qift technology." ,2n fact Self has between, s 20 - and x 5 
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are 
those 

most significant 

made in this 

!h " Ijiqraculator chips silhpiy to have announcement of manufacturing 
enu-n. u hi, hjrrjbetter control over the srtart_and policy changes is ‘that any pro- 
>" l’--*- miw rfinish of the process, rather than Auction tool— used in' calculator 
i<*m .ir- .iriipr relying as hitherto on assemblers and watcli assembly— can be auto- 
*'• • f ii' ir .inland processors under. contract- - mated. CBM. can see! the time 
r >‘ ‘•• ‘Upiicr- Thia is extremely important as .'apt. too '.far ahead when all 

COMMUNICATIONS V'. : ' r ' 

•_ ‘1 Ifli-ISK 

id i.'-* i lirf-j 


L.I.W * a typical semi on two floors with 

h* 1 : 1 - nllfsIflivS S tbrte bedrooms and a roof area 
J- . • V-* -V? v*.‘? : V4yVp> of -45 square metres win lode heat 

■ -’ir., t!i,«£ sr . j* . . . .■* ■- . . ' .' •• through an uninsulated roof very 

■ tii. .ihiniiriqrtC nlffliyl l-- r '■! •'* ■ rapidly; even if the building is 
I- '•::!»■■ InsrqAO V*-*-o* ♦'M'-*-. • *■•'. modern. Insulation of 50mm cuts 
v' •: h^-^nMT-natndriv'SBWM for * the heal. Joss in this way by 76 

" ! i • i>«:new method of seiiding telei Per-cent; 75mm by 82 per cent 


TCP- ^ 

!• 1 Sr, phone «Us:'0ver^ long- distances andl09mm "by 84 per cent 

’ l: ’ ,M -• '•* have been plated *y .the "British .. T ? e . r ® . dearly is a law of 
1 ;> ' - s> Post Office. -• Thin- should- pave the cost 

*u, .,is n-the way for improved speech.?* 8bre_ used “to Insulae roofs 


m t K-rt/K quality for telephone .users.: . 

' ; !< 1- Contracts for The, firS working 


is not great while fuel prices are 
catering fast. 

The cost of roof insulation with 


Nchanga Consolidated Copper Mines Limited 


(Incorporated in the Republic of Zambia.) 


ay sle ms ‘using, the' newtechnique 

-. r.. ^-—-high-capacity digital transmls- 

" Sft5-S3IKf*Smi"» u w 

- - .ififfhe contract 4are.f*r.\seyeD W . 

"ii tl^ritemMai*reapaWe 4»frcarryb« vauu m 

1.680 sBn£?S9ES2SSS 


.. ..... nuarou sly lining Birmingham 55j3St TOder 1S 

in- (iTrc^wi^. Norri^^^^ra** _ jtf the case of bungalows, the 

• " i * at loss tiirougb the roof is con- 

i- mi ifrfflStoke-aiid Bt^orq. to xaeyme - riderabiy hitter and at least 
.. r ; i.ltodnio semce by-the iBqd of next-' lOOnmi of tnsulant should.be 

ycar - P, e ^ madegeneraJ immediately- 

successful ^fegefapment ..-tfork bit -witb the price of soHd fuels up 
the Post 0™ce_ ancLnnoustyy. --- by about ll-per cent in April and 
r;u fllCR >«oe^ , Post ;g 8{ | riS e by 6 to 10 per cent 

* • -• *■' Office s first^step towards a lclo-.-teter "this year, together with. 
•a f - JnhP 1 ^. 11 ®, netw^V^usfegj^digJtal home, beating oils C5 to 10 pei*[ 
|1 TOl it'o techniques, to-. n>aui -xent), the above amortisation of 

ii* population , centres flt.'insu la tion in under 14 years 
fSL'Un!lflP* E part of the.'Tofit ,Offi^Npro- would come much.doser to one 
gramme for . wtrodnemr ; -all- -roar. /=. - 
r r;-. 1 1 1”" 'electronic ^ teTephonCv^rchange^ ^^u^ Is the association 

,.h i<o-Tii - ..systems te;.^ .British • - manufacturers of 
M-rorders for the trznsmiKlon'sys*^ iflineral Insulating fibre. It is at 
' .. ' vic’if tem are: exported 4b *6 f ptecedV7. Montagu . Mansions, London, 
plater this' year, . extendiiig ^lang- W1H 1LD. - (Ql-935 5492 ) 

'' distance digital ti ^ x im)sAm n~jhto . 

"1. ii. , i, northern l&ipBid ^- w nmiEi/iiiCiJTC 
Digital transmiasibn _eystetiai; -w wUIWrUntlM 1 9 


Statement by the Chairman the Hon. A. J. Soko, M.P. 

The last financial year has been a most difficult one for the of 61 000 tonnes of metals was shipped by the Company, of which the period under review was one of the mart difficult in the 
Company. The world economic recession continued to depress 53 000 tonnes was handled by Dares Salaam. Company's history- 

demand in the industrialised nations. The inevitable result, in The Mombasa route, which was dosed due to weight restric- Although Broken Hill Division has been part of this Company 
spite. of measures taken in many primaxy producing countries to tions which I mentioned last year, was re-opened on a limited-load S j nce employees there continued to bo governed by comlt- 
restrict production, was an alarming oversupply of many com- basis in February, 1976, but has not proved successful. .The tj ons 0 f service which were different from those applicable to 

modifies; including copper, and a further, drop in metal prices road/rail route to Nacala and Beira was hampered by restricted copp»erbelt employees. Accordingly, discussions took place between 

-which reached 'totally unacceptable levels and placed an intoler- road transport capacity and a shortage of rolling stock. the Company and the Mineworkers Union of Zambia <MUZ) and 

able burden on this Company and the country as a whole. Our . -An . I write, there are unofficial reports that the Lobito route, agreement was reached for the standardisation uf conditions of 
financial difficulties were made even more gnerous by events in will be re-opened within the nest few months, while your service. 

neighbonring countries .which,, by restri cting our Dm,port routes, «'-■£“*>*[ anin .Svc’tMr Io™.“ Because of world-wide inllot.ou and its effect or. the cost 

“ tnajor tmnmg operation ‘1/ of living in Zambia, the Company implemented, w.th effect from 

The trans.-tian .to indepentoce in Angola be^a egorts^d hnporis which have been stranded in .Angola for ^ p , A 0 “^ 

experience and the unfortunate and jwe ^ciyd war in ftat almost a year, Kalnry mmI*., bad bet-ome uncompetitive on the International 

country, apart from Uie destruction o f human Me ^and proper^, . labour market, service conditions Tor expatriate employees were 

led to the closure to Zambia of JRSS" n rS3 M«t*1 Price* also improved with effect from the same date. However, more 

the rail link through Rhodesia to Mozambique remaining _^ose6 remains to be done in this respect. To this end. your Company 

and the alternative routes to Beira and Nacala or mrntea capacity , For roost of the period under review, depressed metal prices has employed management consultants to install an internationally 
massive.use of Dar cs SjJaam became necessary. Unique tiansport continued to characterise the cupper market For April. 1975, recognised salaries administration system. 

problems for a time placed our credibility in grave doubt. the London Me-tal Exchange (LME> average cash settlement price , .. . . hnt ... r __ fkD iin.nn 

The effects of a substantial fc»H m revenue from ^copper sales for copper was £661 (KS54) per tonne. This fell to its lowest . „ .S 
were made more senous ; by the accompanying inflation which leTClt ^ storltag, in June of the same year when it averaged at ? f f^nnfidpnt^h ^ tSo SSlld SSli cnnSSered 

^used an alarming escalation in costs. To snstam proffiiction £523 (K766). The lowest price in Kwacha terms, K740. was not J *™ SShlL^f mSlSi £SSt dTd 
and employment, we were compelled to 6eek heavy loan finance reached until December, 1975, although the price in sterling had «J an atmosphere of mutual respect and understanding, 
from an interna lionaj money market whose lending policies had then increased to £569. The average cash settlement price there- Shortage of technically qualified personnel, hnth Zambian 

beedme increasingly tough and selective. The Company also after registered further increases reaching £684 (K855» in March and expatriate, continued to cause grave concern The situation 

experienced a worrying loss of experienced personnel, recruitment and £373 (K992) in June,' 1976. The LME average cash settlement was made even more serious by improved employment condition* 
difficulties and maintenance problems. price for the 1975/76 financial year was £580 (K795) per tonne elsewhere in the world. This made recruitment from overseas and 

The experience of the past two years has been a sobering compared with £754 (Kl 146) for the previous financial year. retention of existing staff more difficult, 
one, but I am pleased to say that the Company has handled tihe There are a number of reasons for this welcome change in 
situation with credit. The transport problem has been ■ largely the market situation. . The most important of these is the 

resolved,, substantial loans have been secured at competitive terms increasing physical consumption throughout the western world. Zambianisation, Trainina and Manpower Planninq 

and our productive capacity has -improved. In all of these, we The depreciation in the value of sterling against the major ** ** 

[•have enjoyed the full and active nzpport of the Party and Govern- currencies has encouraged currency hedging purchases on the t an . Dlpa g ed lf , reDOr t ihat various in-service trainin'* 
Imem to whom we are most grateful, ^ inS«?hm Zambia 

s ^ orr . a ®9^ and abroad, have continued to produce good results and that the 
5^ m uch speculative buying. However, because of the Zambianisation programme has benefited From thix. Unfortunately. 
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converted from continuous: eieor jteT o \7C 101* 

/, ytric waves into rtreanB'-nf^eie-'J^wxCljr O IU1 
. ' 'n'ftric impulses which, are fiefiL ^ 

’ )Ul t f iver telephone cables and.con- 
,.rJPrerted back Into speech waves 

, .. ■ 1 , specificaSy 'for making and 

' ... .- n ‘ hreakmg ^hTgh voltage circuits 

has^Sn latiodnced by Magnq- 
: sri craft -and ' » distributed by 

, Diamqnd H Cbntrols. 

. . ' • ' Typical of the range Is the 

" , - «; «»out mutori.jirterfeTwuM.;;.., rtype 1S8 whieb ifi able ^ switch 

' Orders far C3 BG - 7 '’ «p P> 8 BMS 8t - 12 ? mA *- 

fap MX -Xw—Anriri A;_, Its .msulatien characteristics en. 
t wP it to handle exceptionally 
j _ •ciS.ffewi 33 potentials compared ivith 

r\ t WKiii^*$3rS3f' ®thfcr “relsys of comparable size. 

The contact assembly is mounted 
^ 9^/sec on ceramic which combines high 

-Vnican Road North, Norwich 
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because the attainment of higher professional qualifk-atiuns takes 
time, we shall continue to rely on suitably qualified expatriates 
for some lime in certain technical fields. 


Staff 

The 1975/76 financial year was the first full >ear since the 
an increase Company became self-iuanaging on 15rh November. 1974 A 
number of appointments were therefore made at the Head Office 


high tonnages in non-consumer hands and surplus stocks througb- 

... . . . . . g .. - . . _ , . . out the world, estimated at over one million tonnes, we should 

Finished copper production for the financi al year ended 31st ^ware of becoming too optimistic in the short term. 

^oc’J^ 6 was 3 s5 compaxedAvitir therevised >m:get The stocks of copper in LME warehouses maintained their 
of 395 000 tonnes and the 1974^5 ilmshed .jjroduotion of 408666 trend throughout the past year. On 1st April 1975. slocks 

tonnes. The CIPEC 15 per cent production cutback remained in were 175 goo tonnes, having risen from 26 025 tonnes on 5th July, 

foreedunng the penod under rewew. 1974. By 31st March, 1976 these had increased by an unpre- 

GobaJt production yj® 8 fS™ WIth 2018 cedented figure of 355 100 to 530 900 tonnes. Stocks have con- 

tonnes produced during the 1974/75 foiancnd yw. ■ turned to rise during the June, 1976 quarter, hut at a much lower 

P r0duct1011 decreased foo® the 1974/75 rate ^ ^ 16th Jul y t ^ gtoda st 00 d at 542 125 tonnes, i 
figure of 79 506 to 64 859 tonnes. , of only 9 OOO tonnes -since the financial year end. 

■ 0 n . l 5 e w&oje* operations have proceeded sati^ctoruy. q,^ notable feature of the copper market over the last six of the Company. Mr. E. Alexander was appointed Company 

{Although during the year, we continued to feet the effect of the months is that the upward movement in LME warehouse stocks Economist, Mr. R. L. Bwal.va became Manager in addition 10 
loss of skilled manpower, which was aggravated by the shortage beeQ accompanied by a real increase in price. This marks bi» post as Company Secretary. Mr. A. M. Munyindu was appointed 
of spares due to Jack of foreign exchange. Management has done a change from the normal relationship between high levels of Legal and Corporate Manager while Mr. J. A. Sroddart became 
a great dealjo overcome LME warehouse stocks and low copper prices and emphasises the Commercial Manager. 

” - — In order to streamline the management structure within the 

Company. Mr. J. D. Chileshe. formerly Personnel Consultant, 
became Director of Personnel while Mr, .1. P. GoiLsall, formerly 
Financial Manager, became Director of Finance. Mr. A. D. Zulu 
became the General Manager or our Centralised Servuvj. Division 
in Kitwe. Prior to this he was Manager. 

In January, 1976. Mr. J. D. Johnson was succeeded as Technical 
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l l . i liif> < 7stenw, eaA ^t-:2048 kbits /sec 

a coiii^fflittr^ighal at 844B iSKEAKINiG into the North 
r j^ JMta/sec /32B^pj»edi ‘ circtiits). Amerkan market hy means of a 


ii: * ^fstem : ;4afegs ; &e prases has itist degwtehed a 

-tr i ! " , : rjjrther byeombinfog 14 of these, first large industrial-sized furn- 
. ,v ’ ! *'«8-kbits/sec ; ' streams into one ace of this type to the Ipstitute 
, ■ .i-;-.:' channel. aL 120 ; Mbits/sec, of Gas Teetatology in Oucago. 
rvm: r versa. — . ■ . The agreement is with Fennell 

.. - -The mv jcvct»Tnc -will rro??r*ta.. r< n _ . ■ ..rim amrin. 
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.The new_ systems will operate Qo^p^ furnace and wire' equip- 
the 4^mm- comoal cable merit manufacturers. ■' 

. toently used in : the also has readied an 

1 Wlogue systems, carrying 2®0 wah Metvae and their 

i .^ peech circuits or a -coJour. tete- licensees, Apollo Heat for ."the 
(1 ««m signaL ahanttfoctiire tif “Kre5»ll“ 

;‘.i k lueiii ATirvU ' ■ batch atinospbere-controUed fluid 

» INSU1ATIW ; bedfoaaces. 

The company earlier delivered 
- a bue too/hour wire furnace to 
" Bekaert largest European wire 
. manufacturers and the . proving 
trials 'were observed by thej 
_ British Independent Steel Bco- 

v : *NY lM'-y"enriiiixiast, and come ^ncers^Asaoclatiom Tgie company 

: ■ - that any should ^ orts .^ t ** 

' ," ,■■■*« good note of the resuhs of 2**®* 11 Jt 

J-- 1 -j study lust puhndhed ott theVtiatln^ .an . order . for a. gm ater 
. ■' '■'"'ifeets of good IbftitKulattoB on plan t, from jjpap/ 

, -i "aver age house.? . x the higgest feuhseff bed iudus- 

• ! ,-The Eurteft «jidy shows quite trial- plant so far "built • 
j. , parly that- 4he-r- caixen t~rnorm , 7 A farther. . ord^r for. . a. . wire 
.‘■• id down by_£he.Bufl<flbE Begu-: treatment unit has ^ come foom 
tions of two^ iiwhes af inSttlant National .Standard of -Kidder- 
; . pot really adequate at- a time minster. ' ' „ • 

< ben fuel charges are eontinuing Fluidfire Ttevefoproentu Wash- 
m- -- risfr Eoxasol figiir^ SMW that ington.Street, Nethextim, Dudley. 
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Operating Results 


was well below original targets, output in recent months has iSrtS o^^^afoTtrilh 

Pl»t at Orntgala ™ aommiaionri xeriaratiffn:, of tuamess confidence, 
during the year, and has operated so well that plans are. now being 
considered for a further extension to treat tailings that will he Sales 
recovered from old dumps. Also at Chingola. the extension of 

the East Mill is now nearly complete, and it ia.no longer necessary Copper sales for the year ended 31st March, 1976 were 386201 jiit u ^ u , 

to send Chipsolaore to Konkote for treatment- . $25^ ,? )iapa ? ed ,y i 1 ? 1 the previous year's figureof 396 160 tonnes. Director of ^ Company hy Mr. M. W. Stephenson. Mr. Johnson 

At Rokana, open pif operations and oxide flotation section Production shortfalls and the will be remembered for hLs distinguished service to ihe Company, 

were cfo»d down daring the year doe to toe disappmntmg eariier led to the declaration of force majeure on ^0 per cent of Qn behalf of lhe aniI ^ company. 1 wish m thank him 

flotation recoveries, and the. low copper pneqs.- The Company is ^«nber^ l975 contractiial delivenefi. This w-as increased to for his inTa i uable conlributinn during his term of office. Mr. 
reviewing the whole project, particularly because of the lack of 40 per cent for the October to December copper quotas, but has Johnson's successor is no newcomer to Zambia, let alone Jo this 

smelting capacity to treat these relatively low grade conrentrates. been lifted lance January, 1976 . Company. Nevertheless, he is most welcome after an absence of 

In the smelter itself, the new gas collection system of the third Lead and zinc sales were 17 283 (1974/75: 23 375) tonnes and f our vears. 

add plant project is nearly complete. The installation of a large 35 945J 1974/75: 52 555) tonnes, respectively. The decline in sales f n conclusion. I wish also to express my sincere thanks and 
and complex unit on each of six convertors has been earned' out of 23 000 tomes compared with the previous year resulted mainly appreciation to all the employees nf Die Company fnr rheir 
inside an operating plant and it is gratifying to report that 4he from lower production, senous transport constraints and the contribution and for the faith they showed in the Cmnpanv dunne 
effect on production has been minimal. ■ • pwomany weak demand for nnc. the past twelve months of serious financial difficulties. 

A start has been made on the preparatory work for the Cobalt sales at 1352 tonnes were lower than the i9«4-«o 
deepening of the Mindola Sab-Vertical Shaft ait the Rokana figure and again reflected poor consumer interest during the 

Division. It will be some years before ore production is com- economic recession, ' ' 

inenced from these very deep areas and, although mining at such Future Outlook 

depths is bound to be difficult, we are confident that reasonable __ .... . , , . , , , .. _ 

results will be achieved. rinanca while the world economies continue to feel the effects or the 

..Production from Bwana Mknbwa has been very steady, but . . , . . . . . . . . . recession, there arc definite signs Of re cove r>' in a number m the 

toe life of this mine, despite considerable exploratory work 3n. the At ™ e beaming of the financial year, borrowings by the developed economies, with the United States in the forefront, 
[-area is now limited to about four years. Company^ amounted to K113 million and, taki ng in to account a However, there is a continuing danger that too quick u recuieiy 

• A1 
delays 
clear 
the 

I3Et£ v> m . „ wtv , . ^ m ___ ww— v _ k 

Tha "wnTtminp’ ratP * has aTreadv reached - 400 000 cubic mpfres levels in Kwacha terms, and the closure of the Lobito route had prices are to be kept within 'margins equitable lo both produevi 
nSn taoeriS Snl)S v^t^da^ ' an adverse effect on shipments. Other relevant factors were the and consumers, an internaiionallj-acccprablc mechanism will have 

\ Af Bmlcpn Hiu DhdsioiL tb/> Waelz 301a nrotett; wax red^Wd protfaction, and the increases in process stocks of metal, to be found to strike a balance between supply and demand. In 
wimmLSne^S ^ ^ foventories also rose on account of the world-wide order to achieve this, it may even be necessary to break away 

of reasons, principally because^ theJailnreof the refractory finflatSon a^dTong transit times of directly imported stores. from the tradition of reliance on the LME pricing arrangements. 

Of .reasons, .pnncipany Decause or tne manure or ine renaaory At ^ financial year end, the Company had. after certain This of course has been the subject of serious discussions in 



brink- linlriiw and beeauuinf the soar duality of the coke rednetant A >- v^uuiHauy uau. aturr wiwm inis 01 course DOS Dei 

SgS; fS! m Sam teSta ton bSn SiSSS^Sd ^Payments, a total loan indebtedness of K246 mUlion. Additional certain quarters already. 

Recent .testwork on different b^^iwuregx« and Jteas would ^ been necessary if the Company had not exercised The hard times froi 

annneri later in the war sn * ^S 111 control of expenditure, one result of which was tjtat capital will surely have taught us that, from the point of view of the 


interim TTiMCTirpc which have been taken in nrovida mitaUe enke ,oaoB wmuu amre oeen necewHuy u uie vAMujiaiiy uau uui excrascu The hard times from which we arc just beginning to emerge 
jmfii rhe fine coke oJant is commissioned later in the year are ti 8 ht control of expenditure, one result of which was that capital will surely have taught us that, from the point of view of the 

SSkctorv At thisDivision. toe^Sdcreround rtsSves^ we expenditure was reduced from an original budget of K80 million Zambian economy, total reliance on copper is nut advisable. The 

mtisfactory. At tins Division, uie unaerground reserves « ore actual expendj^ ^ less ^ K 40 million-. Party and Government have consequently embarked on an 

Pot the reasons stated previously, the Company made a loss ambitious programme to develop agriculture. It is my belief that 

for the year, before taxation, of K54 million. A substantially the Zambian copper mining industry can make a worthwhile, 
increased gross interest charge ui excess of K15 million, compared contribution to the Zambian agrarian revolution by earning the 
with less than K7 million for 1974/75, contributed lo this. Tax foreign exchange required to pay for tiro rural infrastructure 
recoverable and extraordinary income resulted in a final favourable and toe imports of capital goods necessary' for agricultural use. 
balance of K4J9 million. With prospects now better, i believe that the Company will 

. Although toe funds continued to flow in from overseas sales of not suffer financial embarrassment again in tbe 1976/77 financial 
metals, the Company was faced with constant difficulties in year, although additional funds will be needed to enable the 

inevitably «hic8d obtaining sufficient foreign exchange to settle its external Company to go ahead with major capital projects, 

heavy pressure. on Dar es Salaam which then became our twain liabilities. On^the other hand, the funding of our local require- The most significant event to happen since the end of the 
outlet to the sea In September 1975 limited use of the Tanzania- toents was greatly assisted through a jacuity made available to financial year has been toe devaluation of the Kwacha by 20 per 


will be from the treatment of stockpiled residues. 


Import and Export Routes . 

The port of -Lobito and the Renguela railway were closed in 
August, 1975 following the outbreak of civil war. in Angola. This 


route was 
Industry’s import 



uax. ec> aaiimxu iu me uuiinitu wit euvu uewnuo iuat Ufa's . _ . - _ . _ 

Mrt. cou3d not cope with the sharply-inareased throughput and Ban 5g?^li!2SjS? e 2F t8 : fc . . . Don on the future operations of the Company will be a substantial 

ROrt congestion reached disturbing levels. NCCM exporte .were . No di vidends, other than those due on the preference shares, increase in Kwacha proceeds from metal sales. On the other 

badly. affected;. and the inflow of essential materials to the mines have been paao. - .. ban d, there will inevitably be an immediate increase in working 

was. severely disrupted, - In the last few months, however, there costs and toe cost of our external loans. 

has ‘been’ a marked improvement in port Cradling -performance Industrial Halations Copies of this statement with the annual report and accounts 

at Dar es Salaam. This, together with growing Tazara capacity, i«lf be available from the aflice of the United Kinqdom Transfer 

has" produced encouraging result* both in copper shipments and £ am pleased to report that the Company continued to enjoy Secretaries. Charter Consolidated Limited, PU Box 102 Charter 

handling of imports. During £h« month, of March, 1876c. a record peace and Stability, This is a great achievement considering that House, Parte Streer, As/t/ord, Kent TS24 SEQ. 



12 


■ The Financial Times We&iesdar August. 4 1976 



GOVERNMENT CIVIL aria bon 
negotiator* from Britain and 
the U.S. arc preparing to get 
round the tahle early next 
month in start what could he 
long and formidable talks 

aimed at a new Anglo- 
American air agreement to 
replace I he Bermuda Agree- 
ment of 194H. which has become 
inadequate for the 19711s and 

beyond. 

Events on both sides of the 
Atlantic in recent weeks have 
made a new agreement impera- 
tive. In the U.K., civil aviation 
policy is in confusion as a re- 

*11 1 1 i.u the declaration i'i the 
H:eh Court that the Department 
01 Trade acted illegally in with- 
draw! ns Laker Airways’ cheap- 
fare Skytrain designation on the 
North All ant ic. This has Jed to 
tliicnes bv oth»M- airline*:, not- 
ably British Caledonian, as to 
lega lit} 1 of o'lier aspects of the 
White Paper on Civil Aviation 
Policy of la*i Kvbruar>. 


Irritation 


In particular. B.Ca!. r« que.*> 
i inning the validity nf the U.K.'s 
■■spheres of interest" policy. 
■••Inch ilcpmeil ii of several im- 
port .mi A r l.i >ii ic licences, such 
a* tiw«i- tn New York and Los 
Angeles, as part of the Clov- 
■’rn’iient - plan to create for 
each I’.K. nirline an exeltisiie 
• -phere «*f mienM" under the 
British da-’. Before the U.K. 
r^ams can sir don it with their 
U.S. counterparts, they will 
ha\.* tti clarity tills* situation. 

Ad lied to these problems on 
: In* borne front, civil aviation 
rel.-i tnnis mill flu- I S. have de- 
teriorate'! considerably over the 
pa.*i few month* Behind 

the polite d'plom.itic lan- 
£iiacf or Bn Iain's nonce to 
ihe Americans terminating the 


exist mg pact from June 23 next 
year lie? growing irritation 
with U.S. civil aviation policies. 
Almost every aspect of the 
Bermuda Agree tnenr has be- 
come a source of friction — 
fares, flight frequencies, pas- 
senger capacity limitations, 
types of aircraft used on the 
transatlantic route, and even 

Ihe U.K.'s right to decide such 
things as commissions for travel 
agents. 

This has been aggravated by 
the recent proposals from the 
U.S: Civil Aeronautics Board 
For an increase in the number 
of airlines and specific routes 
across the North Atlantic to 
and from Europe, including 
Britain, which run directly 
counter in the British desire tn 
see fewer passenger seats 
available rather rhan more. 

Tin* U.K.’s disenchantment 
with the Board's policies seems 
almost total. For example, it 
rii<l ikes the CAB's tendency to 
disapprove ft the last moment 
detailed fares agreements 
reached by member-airlines of 
the International Air Transport 
.Association after weeks of 
difficult discussion. 

The lATA member-airlines 
are now preparing for another 
round or Atlantic fares talks 
this month, to settle rates to 
run from November I. But 
they are all looking over their 
shoulders, fearful of another 
last minute rejection by the 
CAB. The. U.K. feels that this 
is intolerable, and that while 
lares nui^i continue to be n 
matter for airline negotiation, 
some greater stability is 
needed. 

Bui the basic source of the 
U.K.'s dissatisfaction is that 
there is an imbalance in the 
benefits gamed from the North 
Atlantic route, with the U.S. 




otiators prepare for 
flak over 




By MICHAEL DONNE, Aerospace Correspondent 
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AIRLINES 1 PASSENGER LOADING 

IATA scheduled airlines only" 


"'Exehidffig passenger? on charter fligtns.f^ 

£ but incluc&nB those who switched g 

from charter to scheduled. 



airlines earning 21 times as 
much as the British — about 
£3Q0m. last year against £120m. 
— and that this gap widens 
as sterling depreciates. The 
U.K. would like the agreement 
la ensure what it considers a 
more equitable distribution of 
earnings. 

In the argument it was al- 
ways Laker Airways* contention 
that us cut-price Skytrain plan 
would do much to correct this 
imbalance, by putting another 
British airline on the route — a 
point which the Department of 
Trade chose to dismiss in formu- 
lating its Willie Paper policy 
which i* now itself under fire. 


The U.S. response is that the 
majority oF the traffic on the 
route — about 60 per cent. — is of 
U.S. origin, justifying the 
greater earnings of its airlines, 
scheduled and n on-scheduled. 
Figures issued recently by its 
Immigration Department show 
that airline . passenger 
departures from the U.S. to the 
U.K last year were 1.41m., of 
which 58 per cent were carried 
by U.S. airlines and the rest 
by British. In 1974. the total 
was 1.38m.— 62 per cent 
carried by U.S. airlines and the 
rest by British aircraft. The 
U.S., therefore, can justifiably 
argue that the British share of 


total traffic is rising (largely 
because of more aggressive 
sales tactics). 

At the same time, there is 
undoubtedly some American 
irritation over British pressures 
to get more out of the U.S. 
market. The CARrecentiy told 
the National Air carrier Asso- 
ciation. representing American 
non-scheduied airlines, that it 
shared their “serious concern 
over the recent history of 
restrictionism with respect to 
charters that has been evident 
in U.K. relations.* 1 but that it 
had chosen to resolve these 
problems “ by negotiation 
rather than retaliation.” The 


CAB argues that, while U.S. 
airlines are still required to 
obtain prior approval from the 
U.K. for every charter flight it 
has recently recommended, 
subject to White House consent, 
an easing nf the regulations 
governing U.K. charter opera- 
tions in the U.S. The foreign 
permits of Britannia Airways, 
British Airtours, British 
Midland, Dan-Air and Laker 
would be amended to remove 
the so-called ** uplift raUo 
restrictions.” 

These require those airlines 
to operate at least three charters 
from the LLK. into the U.S. 
for every four they operate out 
of the U.S. 

The • British case for a re- 
duction in passenger capacity 
on the North Atlantic is based 
on the fact that, according to 
LATA figures, there are still 
roughly two seats available for 
every passenger. Last year, on 
routes between North America 
and Europe, the load factor far 
all airlines was 57.5 per cent 
While there have been some 
limited capacity-reduction agree- 
ments (especially during the oii 
crisis and the subsequent 
economic recession), the LLK’s 
efforts to get these agreements 
extended have so far failed. 

The U.K. also points nut that 
at present there are three U.S. 
airlines on the route — Pan Am, 
Trans World and National— 
against British Airways, 
although British 'Caledonian has 
rights to Atlanta/Houston which 
will come up for discussion in 
the pending negotiations. 

Whether such matters as the 
other B.Cal. rights on the 
Atlantic, which it lost under 
the “spheres of interest" route 
swapping plan, together with 
Laker’s cut-price Skytrain plan. 


Dissenting 


vailing uncertainty over 
long-term future on the N 
Atlantic, which it will be m 
interests of both countries. 
The CAB has recommended all airlines, to clarify, 
two new airlines for the North other European gov 

Atlantic — Delta between m cnis and airlines will be wa 
Dallas/Fort Worth, Houston, *he talks with interest 
Atlanta and London, and North- 1943 Ansto-U-S. Bermuda Ag 
west between Seattle, Portland. ment has been the model 
Los Angeles, Chicago, Detroit, most other bilateral air as 
Washington. Baltimore. New m ents throughout the work 
York (Newark) and Glasgow in talks are successful. 
Scotland — with flights on to Britain wins a more up-tu- 
Scandinavia. Finland and Ice- p at *f which is less open ro 
land. The two airlines would, in interpretation m its impleT 
effect, take over the North ration, other countries 
European tier of routes now certain tn follow suit and ii 
flown by Pan American. on a rewriting of their 

At the same time, the CAB agreements. 




Will also be raised m the forth- is recommending that Nano 
roming talks, must depend Airlines be given new term* 
upon the outcome of any appeal m Now Orleans and T*® 
last week's Hi?h Court Florida, for flights to Lodq 
ruling. This could take months, with Pan Am getting rfe 
E¥l. something in the back- from Da las/Fort V*orth 1 

ground Lhat the DoT negotiators Houston to London . as well 
cannot ignore— even if the UJ>. new non-stop Miami-Mat 

team allowed them to. ? 

1* is against this background additional rights for tr; 
..” hi chosen to atiantic flights to and.fi 

££ .“"..SSr Cleveland, ntbtarjil. I. St. U 

element into the North Atlantic Denver. Kansas Lily -. 
debate. This is its proposals u» Minneapolis-^ Paul 
license more airlines on the Apart from Delia, whiS 
route in what is called the dolifflitcd with its award; 
•-Tran sail antic Route Renewal appears to have pits 

Case.” nobody, and there is eve 

Some see the CAB's action as sp |,u in the Board, with C 
a riposte to the U.K/s own chairman John Robson diss 
demand for a renewal of the j Qg from decisions of 
bilateral agreement, although 0 f hus colleagues, 
to be fair the transatlantic . 

route case has beon aroaoci 

Waslungtaa for a Ion,, umc. effevHvc without the Bri 
But there is no doubt - that the Departmcnt 0 f Trade's asppr 

U.S. action sull subject to have been greeted ct» 

both White House approval and 

international negotiation — There is no doubt that, ac 
runs directly counter to the to the difficult situation m 
British desire to see fewer U.K. as a result of the Skjt 
airlines and less capacity on decision, they add to the 
the route. 


WHITE PAPER ON LICENSING OF DEPOSIT-TAKING INSTITUTIONS 




strengthen financial system 


THE WHITE PAPER pub- 
iiNhcii vi*sii»rila\ sets wit for 
tin* nrst tune proposals lor a 
lieni-r.ii licensin'.: s>Mcm tor 
all ilepusiM uking institutions 
in Britain. 

The planned legislation will 
a major in notation, provid- 
ing a unified system of super- 
vision to replace the tarious 
form*, nf banking recognition 
uhirh exist at present. 

It will concentrate the 
siiperiisori function in the 
Bank of England. subject to 
sener.il Parliamentary scru- 
tiny. ami for the firs! time 


1 t .i*i an I hi mi ihr linxern- 
:.ic n I .iS'i.'imivi! I Iv'ir di'CiMim 
i-\ :>rn*i'ii>|r' in !'i;niiliire l.'S l sta- 
tion ivh.i .*. wi'iifd urmid*- for ihe 
.m : it. iri<;: Mnii uf dcposil- 

fXP'.ll.' 1 IT.-. 1 1 1 11 1 IUI 1 * 

The r.nvpnmeni tii.'liwe that 
i;i-:miin*n> v. Imli deposits 
fn»i:i ihe general puidie «*r from 
•‘f *» hul ••*.;: If im.iiL'y market? 
-V'lilri l»" -uhjei-t !•> .111 aiirqu.ite 

• > 1 »'iii nf .inilKH'is.ilii'n and 
•:i:»TMv:m: li.u-kwl h\ siaMite 

1 ;»■ r*' iiei'.'.s. ri-y The building 
.•■.ii-iii'. j;).i iri;»ii-e savings 

J'.i'i!:* .in- .ilD.idi subject to 
:-r'u!"nii.'l miih'ivimhi; under 

the jirn...ir* t>:i n r. 1 m- -.eeiiir 
alre.idi %ubj.- 1 l«» •aipei-viMon Ity 
Rank «■: Ke-teinl Then* .ire. 
Miller .lepnsi l iakinc in- 
- - 1 : 1 j ; i • • n < whi'-h are mil at pre- 
*.•^1 -.ii'uiei'i !•> c*'im:i"in" super- 

T 3 r, ;*im|i..*'!* i:i i!i:* While 
r.,"T .ire. ihoreiiip.' direct ell in 

III"' lillJM'i'l eii'.'-ui "f l!i"S*; 
•rr3 | i" ,, iii , . , ni\ .«nij 1:1 p.iri icul.tr 
in ;ii.- , \:r ir.;nn nf >he system 
1 1 m - ::ia Tli<- '~nvern- 
•• n-ii ii'.* rnelideni that Ihe 
. a 'll! :■■■! if PI»'« id* - sn'at'T 

;.i-.'ii.-«.i i..n f ■ -r .i-»i*-i-.ii »»r-v ami 

• 11 lli' 11.1uel.1l >ytflcili 

^-i'!M»r 1 1 I ■' 

Till* Need for l.rsKlation 

•_• XV nil f.'ii.nn c-evp'ions. 

• ii.-h :n luiildinj societies, a 
.h'l.omt i.iV in', instil uihui in Ihe 
rni:<*rl I'ln^rle.ii renuTCS nr* 
Mi-er.ee I’r oilier .nithnrisatinn 
Sn-'ori' i; i-oiui iicnccs l)H*-incss 
\,ir in Mi-re .ns* Siauunry re«u- 
ii!*or. M ik suli«.-"C|iiviil perform- 

ovrr, ! tie Paul-- uf Encland 
fnr r.ianv var r*nera»'-d a 
*i"*:u uf jTudetitial supervision 
.-.\r : r I*. 1 1» -. ail"! tl- nipvrvisury 
.-.lil-nii -T* mil deriving front 
•.peri Sc Ntaitsor? ,'.ut Imn ly. has 
Ini-; been :u?eor»t: - (i thl"oUuHut 1 t 

• tf. - . TTiiuary Kin!."i" ...cfiir This 
«vteni. bos .'1 niiuiher of advan- 


establbh a definition or a 
" bank " as distinct from a 
licensed deposit-taking insti- 
tution. 

The move Is in tine with 
EEC requirements but fol- 
lows directly from the fringe 
bank crisis In (973 and 1974 
which demonstrated the “de- 
fects” in the present system. 
The proposals are intended to 
provide greater protection for 
depositors and to strengthen 
the financial system. 

Basie points covered in the 
proposals Include the estab- 
lishment of published mini- 


undertakings under a variety of 
sUimes for the limited purpose 
of each statute. 

Under tin* Exriianue Cnmrol 
Act 1947. institutions may hr 
authorised to deal in foreicn e\- 
••liancv: lhe$,e have become 
Known as the " authorised 
hanks" Institutions recognised 
as hanking nr discount com- 
panies u rider paragraph 23 to the 
Erelif Schedule of the Companies 
Aci IMS may in prod urine their 
luihlished aocminK exercise the 
riqhl in maintain hidden 
reserve*. 

!n<tiivimns rerocnised as 
hanks under Section 127 of the 
Companies Art 19fi7 are ex- 
empted from those provisions in 
the PmliTfion of Depositors Act 
J9tf:{ which de-ii with rdvertisim: 
and the silbiiussinn of accounts. 
Institutions rceneniscd as banks 
under Seetmn 123 of the Com- 
i .a nios \rt I9R7 are cvempteij 
from the provisions of the 
Moneylenders Arts. 

Finally, institutions recusmsed 
as hanks under Section 54 of the 
Income and Corporation Taxes 
Act 1970 have the rinlit m pay 
.uid receive interest gross of lav. 
These rocniTPi lions do not in 
iliem«jlves imply anything about 
the financial standing of the »n- 
vtituiinns i-onverned, although in 
prni'tice ihe first three have 
normally been granted only ;u 
in*iliiition< hrloneinc to the 
primary banking sector. 


Criteria 


Hindered 


Th" .'hiiity of hanks to adapt 
k. ,-i'. ; i’Cir.g eirchPi.MaPcc? has 
r,'.l heen hindered hy the com- 
n.'.n>'ivc ir.ili.-Moilny which could 
from i u.ore formalised 
:;u : a * ory pi >.i ra T u .« 
FTirtherm'ire. the enMonis and 
■v.nxrr.tsims of a -cl f -regulatory 

■ \ <»e;*i ;(|-o III e|_. Ir* c r, illinaml 
eiTC wiltin' and effective siip- 
r-f*n tn this field ihar. formal 
rules U ripe*. I'd hv Ijv 

3 ,\ 1 1 in." i'.Ji i fierr is no I'lini' 
nrehersive st.il' tor- 'Iclinilion of 
i hank m the t'niird Kjncrtnm. 
institutions ri'.'.i !••? Cl ven 
srrcifir r*'* ‘i- mi inn r .«* H.inkinc 


This proliferation of reco-pi- 
tionN— w ith differing criteria and 
coverage — cmusps ennfusiun. 
which is cum pounded by the m- 
aricniiavies of the present 
arranacmunis for re aula ting the 
use uf ihe word “ hank " and its 
derivative'- in corporate names 
and ilescriplmns 

This- malms it difficult for depo- 
sitors to distinguish between the 
different categories uf deposit* 
Likina ins i inn inns, not nil of 
which are subject tn continuing 
Mipcrvisinn hv the Bank. 

4 . The pi Pills nf jate (973 tp.d 
1974- demonstrated these rtefecis. 
A number nf those companies 
which found themselves in dim- 
rultiv’s were riepa^ir-takinc insti- 
1 ii lions noi. n-varrlnd as banks by 
the Rank nf England and were 
thus not subject tn it* supervi- 
sion. 

Many nf them, however, were 
recognised under Section 123 nf 
the Companies Act I9fl7. and fre- 
uuentiy desert bed themselves 
hanks in proiuotinnnl material. 
But the Department of Trade had 
insufficient powers io supervise 
them, since ill* Protection of 


mum capital and other 
prudential requirements for 
banks and deposit-taking 
institutions. 

The Bank will be em- 
powered to grant a new 
statutory recognition as a 
hank to certain institutions, 
giving exemption from the 
licensing provisions but sub- 
ject to “ exacting criteria." 

The White Paper also pro- 
poses establishment of a man 
datory deposit protection fund 
intended to cover sterling 
deposits up to £10.000. 

The text of the White Paper 
sax's: 


Depositors Act 1963 protected 
depositors merely by providing 
for the publication nf accounts 
in specified forms and b> impos- 
ing certain not very effective 
limitations on advertising: it did 
not provide for The continuing 
prudential supervision of institu- 
tions Tailing within its scope. 

This state of affairs scarcely 
conformed to the minimum 
desirable standards of consumer 
prelection. Hov.'ever. 3rran.ge- 
monis were mode through Ihe 
sunoort operation known as the 
" lifeboat " to safeguard the 
deposits uf the public in a large 
number of vasfis where deposit- 
taking institutions ran into diffi- 
culties. 

5. The Cioxemmcol believe 
that these deficiencies should be 
remedied. The new arrange- 
r.»en«s- which They intend !o intro- 
duce are described below. 

They will meet the United 
Kingdom's obligations under the 
EEC's prospective- directive on 
ih<> commencement and carrying 
on of husincss by hanks and 
orher credit institutions. 

Licensing 

6. Under the new system, in- 
stitutions wiii he ailowed io carry 
on the business of taking 
deposit* only if they hold a 
licence granted by the Bank of 
England, unless' they are either 
recognised as a bank under the 
new arrangements desen bed in 
paragraph 9 bcloiv. ur are 
covered by one of ihe existing 
sianuory schemes referred to in 
gara graph 33 below. 

In order io obtain and huid a 
licence, institutions w-|ll also be 
required lo comply with certain 
sen era I conditions laid down m 
the legislation and with pub- 
iiifd prudential criteria which 
wi!i he determined by ibe Bank 
uf Englrnd with the agreement 
of the Treasury. 

Although the Hoi-eminent have 
already formed souse view about 
f'ne nature of these criteria they 
do not think iT would be right 
:n serilo the deraiK in advance 

of cnr.s’.iltiitions with those most 
■ i'j'cly affcc'.- i. 

7. No company will he granted 
2 licence unless its capital and 
reserves exceed a minimum 
figure. 

The Government will have to 
5‘jike a balance, in fixing the 
figure. Between the need for it 
to be high enough to provide 
suffix sent assurance of financial 
substance and the need for it not 
ro be so high that it constitutes 
•;n undue deterrent to uthori'.'i^e 
M:it>«bly qualified persons who 
«i*h to enter the doposit-takiiis 
fic’d. 

Institution* will also have to 


satisfy the Bank of England that 
iheir management is honest, 
trustworthy and suitably quali- 
fied io undertake the kind of 
business which they intend to 
conduct. 

' In deciding whether lo grant 
a licence so an existing institu- 
tion. the Bank of England will 
also look at its past performance 
and will assess whether ii is 
likely to be able to meet the 
standards of liquidity and solv- 
ency appropriate to a deposit- 
taking institution. 


Standards 


S. Institutions which receive 
a licence will thereafter have to 
satisfy the Bank of England that 
they continue to meet those 
criteria and conform to the re- 
quired standards in conducting 
their business. 

In assessing a deposit-taking 
institution's business, the Bank 
will examine appropriate balance 
sheet relationship* ^nd ratios 
relating to the capital adequacy 
and liquidity, of the institution, 
the degree of risk attaching to 
various assets, the matching of 
liabilities and as*e:s in both 
sterling and other currencies, the 
reliance placed on deposits from 
connected companies and the in- 
stitution's lending to connected 
organisations, the distribution of 
its lending among economic 
sectors and the provisions and 
profits that have been made. 

This information wjU be in- 
terpreted flexibly taking account 
of the particular circumstances 
of each institution The Bank 
will be able tn attach further 
conditio os lo the v ranting and 
renewal of licences covering 
such matters as the appointment 
uf directors or management, and 
the injection of extra capital. 

They will be able to revoke 
or suspend a licence if they con- 
sider that the company no longer 
meets the standards required of 
a deposit-taking institution. 
There will be u ri^nt of appeal 
Lo fbe Treasury against ihe re- 
fusal nr revocation of a licence. 

Recognition as a Bank 

9. The Bank of England will 
he empowered to ^rant a new 
statutory recognition as a bank 
to certain deposir-T.A'ing institu- 
tions which will exempt them 
frmn the licensing provisions of 
the Act. ' 

Exacting criteria for such 
recognition. covering such 
matters as minimum capital and 
reserves, the type or range of 
banking services required to bo 
provided, and the reputation or 
status needed, will be deter- 
mined by ihe Bank with the 
agreement of the Treasury and 
will be published. 


Supervision 


It is expected that most of The 
institutions which comprise the 
present primary hanking sector 
will qualify for'such recognition. 
The arrangements for their 
supervision will remain 
unchanged, although in the con- 
siderably strengthened manner 
that has recently been intro- 
duced in response to the experi- 
ence of the early 1970's. 

There will ho a rteht of appeal 
tn the Treasury against ihe 
refusal or re vocation of this 
recognition. 

Banking Name* and Advertising 

10. The Government intend to 


extend the existing controls over lated by the Council of the Stock 

the use of tire word “ bank ” and Exchange. 

its derivatives. Recognised banks M Deposits " mth Estate Agents 

will be permitted to use the and Traders 

word *' bank " In their name and 14. “ Deposits " will he de- 

to describe themselves as banks, fined in the legislation in a way 

or as carrymg on the business of which will exclude part payments 

banking; licensed institutions r 0 r future acquisitions or ser- 

will not. vices. 

The National Savings Bank and 
the Trustee Savings Banks will *~» *• *. 
be permitted to continue to use SOiiPITfirQ 
the word “ bank ” OU1IUIU13 

The proposed legislation -will The legislation wilV therefore, 
also empower the Treasury, act- not apply to deposits taken by 
ing in consultation with the Bank solicitors, estate agents and a 
of England, to issue regulations wide range of other traders who 
governing the content and form take deposits as such part paj- 
nf advertising for deposits: this ments. 

will replace the comparable pro- Branches of Overseas Depnsit- 
visions in the Protection of Taking Institution*! 

Depositors Act. J5. Branches, of overseas 

Dm*,.. i„„ deposit-taking institutions operat- 

Deposit Protection Fond fog in the United Kingdom will, 

11. 1? any system of prudential Uke deposit-takers incorporated 
supervision, a balance must be in this country, need to' bold a 
struck between ensuring on the licence or be' recognised as a 
one hand that deposit-taking bank in order to take deposits. 

S ^ Ban * w» be concerned to 

rairrinn 11 nn^f ensur ® that the / conform to 

caution, and on the other that appropriate standards in the 

they are free to explore and conduct of their business, but 
develop new areas of business ar ran"emenT«5 far *hpir nm 

;o WC ^L b ttiutio^ b iSemL.^s ^ tiaI "PerfriJ wilf remain 
10 tuG institutions tflCTOSGlVGfi nrimarilv -a moitor tr u* »hn 

as a 3 whnle luable t0 ^ ^sory authorities in th?cou£n : 

as a wnoie. 0 f 0 n g j n . 

No supervisory system can ex- Branches of overseas deposit- 

nf U ?n hSSSS, SS isS'SXVn UMtUudon. will mrtbe 

fiQ( fln 0 itself in required t0 have separare enc | 0 . A . 
aimcuines: mgn, in UK 

The Government, therefore. Branches of overseas deposit- 
propose to mstitiJte a mandatory taking institutions with head 
deposit protection fund which offices elsewhere in the EEC 
will provide the public with an which are licensed in the U.K 
additional safeguard against the may b4 entitled to use the bank- 
loss of deposits. ing names by whicb they are 

The Government are still con- known in their country of 
sidcring the details of the origin, 
scheme, but they intend that' it 

should relate to sterling deposits Transition and Special Cases 
up to £10,000 (or the first £10,000 — Th c ne '* v system will appl; 

of larger deposits) with all both to institutions wishing in 
licensed deposit-takers and recog- ta ke deposits for the first time 
nised banks. The fund will be and to deposit-taking institutions 
administered by the Bank of < n existence at the time the Act 

England. comes into force. 

The latter will be given an 

Northern Ireland adequate period, probably 1-j 

12. Financial institutions in months after the Act receives the 

Northern Ireland are subject to Royal Assent in which to meet 
statutory controls similar to the new requirements. 

those in force in Great Britain. . The Bank of England will be 
Some of these are administered prepared to discuss with any of 
by Northern Ireland departments the institutions affected it« 
under powers conferred by prospects of obtaining a licence 
separate legislation: others are or being granted recognition as 
administered on a United King- a bank. 

dom basis. 17— Certain institutions which 

The Government have decided carry .on the business of taking 
that the proposed licensing and deposits and which are no! 
supervisory system will apply in supervised under existin'- 
Northern Ireland as in Grca: legislation. For example credit 
Britain through a single Act of unions, certain retail co-ape ra- 
ParliamenL lives, municipal or local banks 

rvpj ncTfiMc and Scottish uncertified 

EXCLUSIONS — savings banks, may not fit easilv 

Building Societies, Giro, Trustee into the proposed arrangements. 
Savings Banks and Friendly The Government will, there- 
Societies fore, hold consultations with 

13. Th e supervisory .arrange- these and any other groups or 
ments described above will not institutions which mav find it 
cover the building societies, difficult because of their special 
trustee savings banks, the circumstances to comply with 
National Savings Bank, the the requirements nf the proposed’ 
National Giro and friendly legislation. 

societies which are already satis- 


of the Companies Act 1967. The 
provisions of the Income and 
Corporation Taxes Act 1970 in 
respect of inanitions carrying 
on banking business in the U.K. 
will be amended in due course to 
take account of the new system. 
However, the existing system of 
authorisation under the 
Exchange Control -Act 1947 will 
continue separately, since that 
has to take into account 
additional criteria ' specificatly 
re la ting to foreign ', exchange 
business. 

The existing recognitions which 
.have been granted in Hhapast for 
the purposes of the : Eighth 
Schedule of the Companies Act 
194S will continue, pending 
review of the provisions. ' Once 
the new arrangements come into 
force, the status of any deposit- 
taking institution will be clear 
from its designation under the 
new legislation. 


Stability 


No institution wili be per- 
mitted to take deposits unless it 
satisfies the criteria in the 
legislation about financial 
stability' and probity. The Gov- 
ernment hope to introduce the 
legislation to give effect to these 
proposals as soon as the Parlia- 
mentary timetable permits. 

PARLLV3TENTARY 
. ACCOUNTABILITY 
19 — The general arrangements 
for supervision will be sub- 
ject to Parliamentary scrutiny in 
three ways. The framework will 
be laid, down in the legislation. 
The criteria to be used by the 
bank ' in deciding whether 


individual institutions shouic 
licensed or recognised as b« 
will be agreed between the b 
and the Treasury. 

They will be laid before • 
tiament when ihey are origin . 
prescribed, and as and * 
they are varied to meet chan. \ 
circumstances. Finally, the E 
wUl report annually nn the c' 
rise of its supervisory respt 
bilittes: these reports will be \ 
before Parliament and will 
be available to the Select C 
mltlee on. Nationalised In' 
tries. 

There wiH, therefore, be 
accountability to Pariia 
through Treasury Ministers 
the operation of the ov 
system by the Bank. 

The handling of indiri 
cases will be a matter for 
Bank; Treasury Ministers 
not be in a position to an 
questions on them; unless 
is an appeal, which will be . 
"ject to a statutory inquiry wt 
the meaning of the Trf 
and- Inquiries Act 1971. 

CONCLUSION 

■20. — The Government be 
that these reforms wili be wi® 
welcomed within the 
community. 

By better protecting | 

' interests of depositors, the 
arrangements will increase . 
fidence in the strength of ■ 
financial system and help l, 
ensure that it will be abla^- 
the future to make an '• 

greater contribution to 
national economy. 

The Licensing and: Supenritrii 
of Deposi t-T afcmp Instituti :i 
Cmntf. 6584. SO 20p. 













factorily regulated and super- 
vised under- statute. 

But the trustee savings banks 
have recently begun a transfor- 


Legislation 

l^^The Government have 


matiOD process which will, over already begun to rationalise the. 
the next few years, enable them existing statutory banking 
to - expand progressively their recognitions. Once the Consumer 
range of banking services. Credit Act 1974 is fullv in opera- 
The Government envisage that tion. the Moneylenders Acts and 
they will be brought within the Section 123 of the Companies Act 
arrangements proposed In this will be repealed. 

White Paper at the appropriate The imolememation of the Dro- 
"tase in their development. The. posals outlined abnve will involve 
arrangements will also not apply the repeal of the Protection of, 
lo stockbrokers who are regu- Depositors Act and cf Scctioo 727 1 
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£ 



The hammer used from T744 to 1837^ 

The 1976/77 auction season opens' . r . : 
at New Bond Street, on 
6th. SEPTEMBER ' 

. first sale —ijih September 

and ; . 

at Sotheby’s Belgravia on 
3 1 st AUGUST ; 

first sale - jtk September 

During August our offices are open 
for the inspection of property . . 
from 9.30 am to 4.30 pm - Monday ro Friday, 

. as they are throughout the year. V“ 
.Experts are available from' ail Departments. 

So&cby Par^Beriei &Co 34-35 New BondStrret, 

- ~ . ^ on ^° n WiA 2AA Telephone : or-^qs S0S0 
Telegrams: Ahimtio, Lkhtdon Telex : Lopdon 24454. 

j' Belgravia, 19 Macomb Street. London SW1X8LB 

I leiepkottc: 01-235.4JIT Telegram: GaveL, Leodbu-. 

^ ■ Telex : London 244 54 
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AT A .. TIME when fr&de unions the. eofflHtnwr councils of these regional and , ntheir organise- Boards do believe they have 
are domg their , best to gain, an industries to be appointed to tions. been able to help consumers, 

increasingly, powerful whs in their relevant Boards where* it All the councils would bB But; in much the same way 
the way that: industries and. is envisaged by the NCC, they -given two months’ advance that there is a' strong body of 
hns tn^^ are n^ j^.ja jgefi^Bely^jgp^Zd “Jielg to protect. manage* notice of changes in their in-, trade union opinion opposed to 
surpris ing t ojfind oTher-intergstrmfint frbna Constant interference dustries’ tariffs' and services, confusing the unions’ role with 
groups trying toeash in bn any : by. -,GbveiTiment andunions." Then, to add force to this , the that of management so there is 
spare seatirttrit n^ty be;_left^n The Council, also- suggests that* Minister responsible would have ai«m a dissecting consumer view. 
.Boardrooms, jvpne of the^piyb- other epesamer representatives to obtain approval from Parlia- “The case against Board 
lem& betug-faced by-t^’Bifflt^ shQUld.be'appomted as well. meat if he decided to let the membership for consumer 
Committee of Xaqidzy unfodurtr- : ' Tbese proposals ‘ have now changes go ahead despite oppo- council chairmen is that this 
rial. BenmOT^Vinde^ as; who^beer presented to flits. Shirley sition from the Councils— as could make them ‘mdastry 
is Pnppg utd Consumer used to happen under the 1967 men’ through .and through," 

roOTts^adriitiraTot^ Secretary, by the Iron and Steel Act .says the council in its report 

and ^arediolder^iiresentatjves. NCC in a report which she com- But -the decision to back this - ""How can they both run with 

Various suggestions t. have. '• : 

been r ffbEl^ T ^®diigb.-bone of '* .. . .. ' - ■ . ■ ““ ' “ . 

them i»^. gathered much* sup- ' < Thp Mram nnpt interest of the consumers is in enhancing 

port One-haybeen to- giye man- ... . . ... 0 

. agEmeiit-soinepf The seats while efficiency and get ting the fruits of sreater efficiency 

otter- mmdaeeSTiaw V included ■ \ 7 ; : . . - . o . 

a comp^s customere or credi- . passed on to the consraner m the form of better service and 
raise proMems.r' should, for - lower prices An affiance between consumer representatives 
emstomer, • iww'vseal 00- the: ; v.smd management could help to achieve that goal 9 

Board of * companies : such qs ^ 

GKN^nd- Lucas whiidi mmply-.it- 7 . , • 

with' components^ -Or should [ missioned /la -months ago on up with a call for consumer the hare and bunt with the 
the raw material 1 : sUpphers of consumer representation in directors means that the council hounds? People who prize the 
GKN and. Iaicas— as creditors— nationalised, industries. The re- is no longer content to have con- independence of the consumer 
also have-seats ontheir Boanls? port was published yesterday sumers operating only outside councils above all else fear that. 

Even moie ofr a .problem, is proposed a host of ; changes industries, merely trying to even if individual chairmen 
- to 0 TO Jl ni se; ^ n y^^ eM ^ : t^ /;copsoiiier- / representation, influence the policy decisions of scrupulonsly avoid alignment 
mtidn nf~ consnmfirs." In evi- basically hinging around stream- the indnstries and their sponsor- with their industry, they 
-deuce to the Bullock Inquiry Tiunig or., improymgjthe con-'ing Government Ministries, may wrongly appear to others 
th'p TJatif ynni - f frnc i i tnpr nmm sumer organisations, giving Instead It wants to move into to be compromised and that 
fNCC) omnosed that ‘ i; if trade tb®™ more power, and provid- the tfealms of management and this appearance (even if it was 
unions are^to^have ren resents- “* them with the Board seats, bluntly states that it believes not the reality) would do more 
tfwas- on- Boards then ^ should 'There would be new national that. “ a n alliance between con- damage to the consumer council 
consumera!”' Bnt^hc Cmmcil consumer councils- for electri- sumer representatives, and than any benefits from Board 
failed to- exDlain ^nirisfelv Hdw water and mr -transport management” could help to eo- membership could outweigh, 
such consumer dS^miMit wfafl , e , ® ther transport; _ councils hance efficiency and to pass the “Within their own councils 
he fmgra~' fit ro'mf?^iiriic-Lax - be- enlarged fe include resulting gains on to the con- too, even the most • consujner- 

• j-Hhit. 51 buses and tire' coal, users’ coun- <uger. . minded chairmen might find 

Mcnided from- ^ ^ ould b® unproved. They Precisely how much influence that if they spoke in favour of 
th ranch np&snanM- ' auftrprHitpi * 01 ®- 6e ‘housed- .together in one or two consumer directors some contentious aspect of the 
inrDugn . new&iwper aovemse- oae hnilding and.eaeh would be could have on a top Board corporation's policy, their col- 
- - ' -'r-J-. . •- -hauled by a £3,000 a year chair- probably divorced from day-to- leagues might be tempted to 

Now, however,; tiieTYCC ; has inan while sharing common ser- day management is not spelt out discount their views on the 
come - up With, a - sharper pro- viees. But - the changes would although the council was told grounds that these had been 
posal for the.nationalisedindus- not; lead 'to. increases m overall tiiat electricity consumer chair- coloured by -Board membership, 
tries. ; It . wants tbe chairman of coste because of sayings on some men wbo sit oh their industry At worst, collective responsi- 


BUSINESS PROBLEMS by our legal staff 




Tax oh golden, 
handidtakes’ 

In order to ndnimfee tax Ualffiity 
on. * “ golden haBtfshake ^ could 
1 take up to gSBOO .hi^one tax 
year and - fS^OO- in the : next? 
Would rmnpcnssition in xespert^ 
of noa-taxgbte fringe benefits be^ 
taxed? Can j.eu^Te^a^Md any 
reading onthematter?- “ ' 

A golden, handshake. is assess- 
able as. income - Of the: year -in. 
V*ieh i ihe>. -ca^loyment 


terminated, so it makes no- differ- 
ence ;if/ the -lamp sum. is paid 
(nffioBy or partly) in a later year. 
There -may' be 'ja ■ temporary 
difference in * tbe amount of 
PAYS deducted, but the ultimate 
liability will' be ttie.same. 

.The tax -Charge on golden 
handshakes extends (inter alia) 
“ to. any payment :■ . .which is 
made /?; . - »tBer directly or 
indirectly - . -utn consequence of, 
or -Otherwise ip connection with, 
the termination of the . . . employ- 
meat ”7 r The taxability of the 
benefits- attaining fo the employ- 


ment does not affect the tax- 
ability of the golden handshake. 

If you wish to do further 
research, you. will find the legisla- 
tion- in sections 187 and 188 of, 
and schedule 8 to, the Income 
and Corporation Taxes Act 1970 
(as amended by subsequent 
Finance Acts). 

Tax on sales 


of silver 


Referring 10 your reply of June 2 
relating to sales of silver. I bare 
a fair collection or proof silver 
coinage, which I Imagine would 
hot he liable to tax if I sold iL 


Am I right? 1 also have about 
£400 tied np in silver Bolivars. 
Would this be liable to tax on 
resale ? 

From what you say, we do not 
expect that you will be faced 
with an income tax demand if 
you sell your collection, but you 
may be liable to capital gains 
tax. Current foreign coins are 
within the scope of capital gains 
tax (under sections 22(1) (h) 
and 30(6) <b) of the. Finance Act 
1965) but sets of obsolete coins 
worth less than £1.000 may escape 
(under Section 30 (4) 1. The rules 
are complex and we are not sure 
what range of value you are 
asking about. 


bility for Board decisions might 
prevent chairmen who bad been 
even "unwilling parties to those 
decisions from subsequently 
criticising them firmly in their 
consumer councils.” 

The ‘NCC's solution to this 
dilemma is to strengthen the : 
role and authority of the 
individual councils and their 
chairmen. Then, it says. Board 
membership “can help con-i 
sumers by ensuring that the 
consumer interest can be 
pressed during the initiation of 
industry policy, rather than sub- 
sequently as a response to a 
policy already formed, by 
ensuring that matters important | 
to consumers are debated fully ] 
at the highest possible level; by' 
giving tbe councils, through 
their chairmen, early warning 
of coming changes and develop- 
ments; by ensuring access to the 
full range of operational and 
financial control information 
used by the Boards themselves; 
and by giving council staff and 
members in their dealings with 
industry staff, the authority 
which Board membership would 
bestow." 

AH. this, the NCC believes, 
is specially important in the 
nationalised industries if trade 
unions are to gain Board seats 
because of the special harm 
that nationalised industry 
strikes can cause. “To some- 
what counteract that power, and 
so to ensure that not all the 
benefits of increasing produc- 
tivity are kept for the people 
employed in that industry, 
consumer members on a Board 
could have an important part to 
play," says the NCC. 

National Consumer Council 
Report No. 1. Consumers and 
the nationalised industries. S.O. 
£3.50. .. 

' 1 John Elliott 

Your bolivars are more vulner- 
able to an income tax attack. 
There is no income tax exemp- 
tion for small disposals as there 
is for capital gains, tax (£1,000 a 
year, broadly speaking, under 
clause 44 of the Finance Bill as 
originally published) but, of 
coarse, an Inspector might give 
a smallish sum the benefit of the 
doubt, as not justifying the 
expense of an argument 

.Vo_ legal responsibility can be 
accepted by the Financial Times 
for: the answers given, in these 
columns. ML inquiries mill he 
answered by post as soon as 
possible- 


PENSIONS ^ 
and BENEFITS 

WORKER PARTICIPATION in 
the - management of companies 
has not yet readied the blue- 
print stage. But the White 
Paper published in June showed 
that the Government has 
reached the scale model stage 
as far as participation in com- 
panies’ pension schemes is con- 
cerned. And it has certainly 
produced a storm of contro- 
versy. 

The White Paper proposes 
50-50 representation, with the 
trade unions having the sole 
right of determining the mem- 
ber representatives — a move 
bailed as a victory for industrial 
democracy by Mr. Stanley Orme, 
the pensions minister, and as a 
drift towards corporate enslave- 
ment by trade unions by his 
opposite number, Mr. Patrick 
Jen kin. 

The controversy has centred 
almost entirely on the rights of 
non-union members of pension 
schemes to have a voice in the 
selection of employee represen- 
tatives. Although this is obvi- 
ously very important, no one 
has -really considered the pos- 
sible effects on the future of 
company pension schemes, what 
it will mean to employers and 
what action can be taken to 
mitigate the effect of the pro- 
posals are implemented as they 
stand. 


bargaining 


Unions 


It would appear that the Gov- 
ernment took as its model the 
practice of representation in 
the pension schemes of the 
nationalised industries where 
union membership is virtually 
100 per cent even for staff and 
where the pumber of unions in- 
volved is. usually limited and 
joint union bodies have been 
established for some time. But 
in many large private com- 
panies. union membership is 
far from 100 per cenL — espe- 
cially among white collar work- 
ers and there will also be im- 
mense problems arising from 
trade union selection of repre- 
sentatives. 

If the employer does not have 
a pension scheme already set 
up or has one that will need 
substantial improvement jn 
order* to contract out. the simp- 
lest solution will be to contract 
into the proposed State scheme. 


BY ERIC SHORT 

He can then top up benefits on 
a selective basis with a life 
company leaving very little 
administration 10 be done. In 
such circumstances union and 
non-union representation, inter* 
union disputes, and other fac- 
tors mean very little. 

The pensions industry has 
strong reservations iha! the 
White Paper w;H tip the scales 
towards contracting in for those 
employers at present sitting on 
the fence. It feels that the best 
interests of employees will not 
necessarily be served by such 
action and will effect the oppo- 
site to that proposed by the 
White Paper. But by taking 
such a decision, employers could 
be avoiding future trouble. 

.However, where the company 
has already established a good 
pension scheme providing high 
benefit levels, the situation is 
entirely different The solution 
of contracting in is not really 
available, because members 
whether in a union or not. will 
not take kindly to seeing thuse 
benefits altered or reduced. 

An employer could well 
receive demands from non- 
unionists for special representa- 
tion. He might then decide lu 
fragment the pension schemes 
as far as possible to separate 
union and non-union interests. 

This would be putting the 
dock back with a vengeance. 
Up to a few years ago companies 
which provided pensions for 
their manual workers, did so by 
using a separate scheme from 
the other staff, often providing 
a much lower benefit level. 
Union pressure has been 
towards equality of benefits for 
both manual and white collar 
staff with equality of treatment 
so that the company paid the 
same contribution for each class 
of employee. 

There are also -many economic 
and financial advantages in 
having one common pension 
scheme. Administration costs 
are reduced and the investment 
fund is enlarged so that a wider 
spread of assets; including 
direct property investment, can 
be held. But these may not 
offset the problems of trying to 
reconcile the irreconcilable with 
various union and non-union 
interests. 

Several large companies have 
indicated that they arc serionsiy 


considering setting up a 
separate pension scheme for 
senior and middle management 
as well as for directors and key 
executives. 

Separate schemes for staff 
and manual workers is another 
natural division which pension 
funds members may well insist 
upon in order that representa- 
tion will reflect members' 
interests. 

In 1 he past the general feature 
in groups has been to negotiate 
fringe benefits on a global basis 
even if wages are dealt with at 
plant ur works level. But several 
pension fund managers are dis- 
covering that shop stewards are 
now becoming much more con- 
cerned with pension decisions 
and warn to be consulted at 
plant level. The regulations 
under the Social Security Pen- 
sions Act impose a legal obliga- 
tion. on- employers to consult 
both employees and their trade 
imiun representa lives. The posi- 
tion is not completely clear but 
it docs not appear to be an 
oilher/nr situation and in some 
groups shop stewards arc 
insisting on consultation. 


Consult 


Pension fund managers are 
now experiencing the problems 
of dealing with many different 
trade union representatives and 
shop stewards, problems which 
their senior executive colleagues 
have been coping with for many 
years. Fund manager arc for- 
tunate in that their obligation 
is to consult not to negotiate, 
because some are finding that 
there is very little unanimity 
over the decision to contract-in 
or out. 

One pensions manager 
recently stated that the trade 
union officials 1 proposals in one 
of the divisions in his group 
made it very clear to him that 
they were not the slightest hit 
interested in what other union 
officials in the other divisions 
of the group wanted concerning 
pension provision. Fortunately 
for him the group does have 
separate schemes for each divi- 
sion and the blueprint drawn up 
lo amalgamate the schemes has 
been consigned to the waste- 
paper basket. This may be the 
only answer if inter-umon prob- 
lems prove to bo intractable. 
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When you think about it, today s 
telephone and telecommunications 
systems are marvels of technical pro- 
gress. 

Unfortunately few people outside 
the telecommunications business ever 
do think about it. 

Nearly all the progress takes place 
behind the scenes. Which means it just 
gets taken for granted. 

For example, if automatic telephone 
exchanges had never been invented, 
nearly half the adult population of in- 
dustrialized countries would have to 
work as switchboard operators in man- 
ual exchanges to handle all todays calls. 

These days 95% of all the worlds 
telephone calls go through automatic 
exchanges arid nobody gives it a second 
thought. 

Now computer control of exchanges 
is quiedy leading the way to even greater 
- developments. 

Major breakthroughs in telecommu- 
nications don’t just happen. 

They come from the kind of strong 
R&D commitment that led us to invest 
several hundred million dollars in sys- 
tems for computer control of telephone 
exchanges. 

And that keeps us constandy at work 
improving and developing new pro- 
ducts in other areas of telecommunica- 
tions. At a cost of some $ 116 million 
annually. 

As a subscriber, you may never 
'physically “Bee” any results from our 
R&D efforts. 

But you benefit from, them in some 


way almost every time you lift a tele- 
phone. 

And so do the world s telephone 
administrations. 

At Ericsson, we’ve developed our 
business the hard way. 

No diversification. 

No conglomeration. 

Just sheer hard work specializing in 
what we’ve been doing now for over 
a hundred years . . . the telecommuni- 
cations business. 

.Today we re one of the world’s major 
telecommunications groups with more 
than 84,000 people worldwide, 70 fac- 
tories in 15 countries, operations in 
more than 100 countries and annual 
sales of more than $1.5 billion. 

The way things are still developing 
in.the telecommunications business, 
our next hundred years may be even 
busier and more successful than our 
first. 

The Ericsson Group specializes in the design, 
manufacnire andinstnllarion ottelecommunicadons 
systems. Including public and private telephone 
exchanges; telephones; transmission, cable and net- 
work products; intercom, radio and data communica- . 
tion systems; components. For details, write or call: 

The Ericsson Group, World Headquarters. 

S- 126 25 Stockholm. Sweden or Thom-Ericsson, 
.Viking House. Horsham. Sussex, England. 



The Ericsson Group. 

Partners in Telecommunications progress worldwide. 
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Supervising 
the ‘banks’ 


Britain has yet to. choose 
between a British or an 
American design for its 
new reactors but, as 
David Fishlock reports, 
the battle is already on 
for the next generation 
of nuclear power stations 





Sir Brian Flow ers 



Drawing of a commercial Rml*breedrr reactor 


THE NEED for closer super- 
vision of deposit-taking institu- 
tions became clear a couple of 
years ago. with the collapse of 

several so-called secondary 
hanks, and the establishment of 
rhe “ lifeboat" lo safeguard 
depositors and maintain confi- 
dence. But there were two 
factors at work, even before that 
collapse, which made a ration- 
alisation of existing practice 
desirable. First, tile fact that 
there is no one legal dciinition 
■it a bank in this country' but 
a number of ways in which 
deposit-taking institutions can 
rank as banks for the purpose of 
particular pieces of legislation 
lias lone made for confusion 
among the public and inade- 
quate supervision by the 
authorities. .Second, there will 
souncr or later be an EEC direc- 
tive on this matter with which 
the U.K.. like other members, 
will have lo comply. 

Before our own recent diffi- 
culties with secondary banks, in 
fart, the Bank of England 
tended to oppose the EEC’s In- 
clination to lean heavily on pru- 
dential financial ratios for the 
purpose of supervision, prefer- 
ring its own more flexible 
methods. Its attitude has since 
changed m -anno extent, and 
yesterday's White Paper speaks 
oF the need tu comply with cer- 
tain minimum prudential ratios. 
But the working party whose re- 
nort was published by the Bank 
last autumn made it clear that 
such ratios have to be inter- 
preted with discretion: and the 
White Paper suggests that the 
published ratios, once they have 
heen discussed and negotiated, 
will be very much minimum 
ratios. 

Criteria 

The broad plan is that all 
ciepoMi-taking institutions, save 
those which (like the clearing 
hank> and larger merchant 
hank- 1 are specially recognised 
by the Bank nl England and 
ihnse which (like building 
-iivictie- and the National 
Savings bank > i are already 
covered by legislation of their 
own. will in future haw in be 
licensed by the Bank of England 
and will not he entitled to 
describe themselves as banks or 
conducting a banking business. 
The larger banks will continue 
in be supervised by the Bank 
along the stricter lines that have 
recently been th-; rule. Other 
deposit-taking institutions, both 
ju obtain a licence in the first 
place and then retain it. will 


have to be of a ' certain sue. 
satisfy certain financial condi- 
tions. and convince the Bank 

that its management liquidity, 
outside affiliations and so forth 
are such as to justify it seeking 
deposits from the public. 

Since the information pro- 
vided is to be *• interpreted 
flexibly, taking account of the 
particular circumstances of each 
institution." it is clear that 
ratios alone will be of secondary' 
importance. There will be a 
right of appeal to the Treasury 
if the Bank refuses or revokes 
a licence, and the Treasury, act- 
ing in consultation with the 
Bank, will take over respon- 
sibility for regulating the con- 
tent of advertisements. The 
general arrangements for super- 
vision ( not particular cases, 
except when there is an appeal) 
will be open to the scrutiny of 
Parliament through an annual 
report drawn up by the Bank 
and available to the Select Com- 
mittee on Nationalised Indus- 
tries. 

Inflation effect 

Two other points with, inter- 
national implications must be 
mentioned. First, the Govern- 
ment plans to set up a deposit 
protection fund as a safeguard 
of last resort against loss. It 
will be administered by the 
Bank and probably cover the 
first flu.OOO of deposits. Des 
pile the objection of the 
dearer*, that ihis subsidises 
their competitors, the EEC is in- 
terested in ’getting a similar 
scheme established on a Euro- 
pean basis to reduce any pre- 
judice against depositing money 
with a financial institution in 
another country* of the Com- 
munity. Second, branches of 
foreign institutions will need 
lu he recognised a* banks or 
be licensed, but the supervi- 
sion or their prudential ratios 
will hr primarily the responsi- 
bility of the authorities in their 
country nr origin: institutions 
willi headquarters elsewhere in 
the EEC "may" be entitled to 
us** the banking names by which 
they are known at home. These 
changes will greatly increase 
the safety of depositors at home 
and go a long way towards meet- 
ing the demands of the . EEC 
for a common scheme of regula- 
tion. What they cannot prevent 
is the difficulty which banks 
and oilier financial institutions 
the world over find in maintain- 
ing an adequate ratio of free 
i-apital ai a time of high infla- 
tion. 


The freedom to be a 
mercenary 


GIVEN THE UTTERLY 
LOADED terms of rclercnce. 
t!ie report of the three Privy 
Councillors mi the recruitment 
oi mercenaries is not a bad 
-i lie in >)i at coming down nil the 
*>idr of i he liberty of the inrtf- 
Miin.il. There seems little doubt 
Thai, linn iln- terms »>r reference 
Vcn neutral, the report would 
haw- opposed any restrictions on 
r iilivr recruitment or enlist- 
iii'Mit. The term*- being what 
iiiey were, however, ami Lord 
Piptoei; and hi* colleagues hav- 
ing aci.rptcd them, the comnut- 
fiv was obliged to support some 
lorm of restrictive legislation. 

Control 

The n»m mittee was set up in 
February this year a tier I he re- 
cruitment uf some l fill men in 
the United Kingdom to serve in 
Angola. In the light or these 
«.-5eiu.-. »l was asked “".o consider 
■i l.'tg/irr sul}ieictH control exists 
over the recruitment of U.K. 

I'iitfcn* for service :i* iiht- 
icnaries." The italic* are our- 
but serve only to underline the 
built-in bias. There was no 
question lhar existing control 
might be already ton great and 
:he quoliou uf whether tile Gov- 
ernmen; should exercise any 
control at all was not even con- 
sidered. 

Yet. us t!nj committee points 
out. it is m» offence tu be a 
mercenary under international 
law and indeed under various 
Geneva conventions mercen- 
aries taken prisoner are on- 
ti tied tu the 'ante treatment as 
other combatants. As it further 
points out. I he only existing 
Bull'll piece of legislation — tile 
Foreign Enlistment Act of 
lS7t! — was nut only drawn up 
tinder entirely different eircum- 
<tanees. there has never been a 
prosecution, let alone a convic- 
tion, under it in connection with 
enlistment «*r recruitment m 
i he 106 years that it has been 
on the statute book. 

The plain preference of the 
■ o mm liter indeed is fur repeal- 
WS the 1S70 Act and for putting 


nothing id its- place. It con- 
siders the idea of making it a 
statutory offence for a C.K. 
citizen to enlist as a mercenary 
while abroad, but rejects it 
partly on the grounds that -such 
a law would be very difficult to 
enforce and partly because it 
would he an infringement on 
individual freedom. It then also 
relucts the id<-3 nr making it an 
offence to enlist in ihv U.K. it- 
self because such a law would 
again, bo very easy m evade. 

It i* at this point, however, 
ilui the committee runs up 
against the terms of reference. 
Since the Government obviously 
want, something lu be done, it 
proposes that it should be an 
offence to recruit rather than 
enlisi. and ihat the Government 
should be able to say. by Order 
in Council, to which armed 
forces or par;.- of the world re- 
cruitment is illegal. 

Corollary 

It is clear from the wording 
that the Committee hopes the 
powers would not be much used. 
Thu danger is that they might. 
The potential restrictions on the 
freedom of individuals are con- 
siderable. They also affect the 
freedom oE the Press since the 
committee says it would be 
necessary to ban not only re- 
cruitment advertising, but re- 
porting about what was going 
on. They further open the way 
to political blackmail. If the 
British Government believes in 
freedom of choice, il should no; 
accept an instrument which 
would allow Angola, the Soviet 
Union or any other power to 
say ii doe* nnt like what Bri- 
tish citizens choose to do. 

There is an important enrol- 
lary. If, as we suggest, the deci- 
sion on whether to become a 
mercenary is a matter for the 
individual, it should also be 
made clear that the individual 
must he prepared to take Uio 
consequence-. He cannot expect 
the British Government to bail 
him out- 


Queries over nuclear future 
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HATEVER decision is approach this as a long-term was of the security for athletes has plainly had problems in which will certainly 
reached on Britain's prospect for fuel conservation. locked behind tall steel fences reconciling some very disparate those of Concorde. 


exceed generator?- which the nuel 
industry has. found one of 
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Steamer- reactor— and Given commercial fast breeder in the Olympic Village, or what views among bis flay) com- The French Government has 'V., host 

. T _ , uM»wnnd Penn reactors, it has been estimated is done to guard gold which mission. Above all he wants to already given its approval to \ ,u '- u ‘ n 

“*■ r . * that existing British stocks most countries move under avoid the confusion of minority Superphenix. a CFR l of very wain. 

Secretary for Energy, indicated of uranium already exceed in armed guard. reports from dissenting racm- similar size and design to the The contract Hi-t plat 

this week that he was not yet energy content its accessible The Government's second bers. - one being worked on in Britain, worth £ 10.5m. is for throe st« 

convinced of the case for reserves of coal. fear— although it is much less <rh e j? ova l Commission will The plan is to build Superphenix generators for the Douhr 

abandoning it— the longer-term The Government would dearly pronounced than it was only therefore ‘differentiate clearly as a Franco-German-Italun pro- prototype fast reactor, on wt 
future of the nuclear industry Iove t0 delay still further any two or three years ago— con- ^tween CFR 1 and the idea of ject, starting next year. But in Babcock and Wilcox and Oa 

in this countrv is tied, almoa dedsion about Proposed cems the intrinsic safety of the programme of commercial fast anticipation of a wider collaho- Uiapman-John Thompson h 

“ one of wo full-scale demon- reactor itself. The central *tTr hrPPders Sir Brian has ration that brings in the U.K„ agreed lu collaborate. The sti 
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liament a decision on this in the ment's foremost fear is that in the reactor will explode Jr -.--j C FR l To fee” of about £60m. them in li*7fl. for a fiill-w 

autumn, but the nuclear engin- those who oppose nuclear violently if they corns into con- £ uole from his m ost recent pub- Less urgent, perhaps, but test under conditions that oil 

lie statement, at a Financial nevertheless important i> the ww» would have requi 

a expensive new sodium test 


Year 


cermg companies can draw 
some comfort from the fact that 
the first major component 
development contract for the 
commercial fast reactor, known 
as CFR 1, woo Treasury 
approval some weeks ago. 

Britain's over-riding handicap 
as a nuclear nation is that it has 1975 
failed to find an S' indigenous 1980 
uranium that might be exploited 1985 
at anything remotely approach- 1990 
iug an economic price. Neither 1995 
Highland granite nor seawater 2000 
will yield their traces - of 


BRITAIN'S CIVIL PLUTONIUM STOCKS 

(in tonnes) 


Times conference early this question how to sustain 


month: “There is no doubt that worthwhile nuclear engineer-. It will he the first of in 
CFR 1 can be built and ing capability in Britain in a large component develops 
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without a costly * Buffer stocks, onee commercial fast reactors absorb most unacceptable , r£ ' aclor -. 


CFR , vou w*. , 

operated. <riven adequate safe- situation where, apparently, nn contracts that must be place 
guards and adequate resources, new rcaclurs need bo ordered British heavy industry is 
so as to be environmentally to mt-et increased electricity learn (n engineer i" c 
acceptable as an object in itself: demand for some years ahead, breeder fi> the «tandank 
we therefore do not oppose it” The start nf the 4.0U0 MW pro- quality required— claimed . 

But be went on to worn-and gramme i.r " -teamer " re.ctora ™,-od even altvrafi slanda 
this point has been seised upon ready 'H-en delajvd unlil 
eagerly by the opponents ot '' ' al- Ita.t. anil the At.A has 
rin? i it now recommended that it should 
nuclear energy— that CFR 1 is- ped probab , v l0 be n . 

“a bil on-pound step down a “ 'f' rr* m „ ‘ n ,‘ r 

s.his.h placed hy the light water 


uranium 

struggle. Vulnerabiliuv to the of stocknile. 
world price and availability of ■**•*—** 
uranium was the reason which 


Prospective 

partners 


The Government has already 


later prove unacceptable or 

mner *P« nt about £300m. on the fast problem, then, is 
more en^ntic efforts to solve breoder ' Th0 ratC <,f fu ™" la that Wl1 ,:i 


The Government's i mined 

to liiu: 
commit 


has been rising steadily and U.K. to the fast breeder fir 


the earliest days drove the energy will focus their assaults tact. It has everything to do with Srironm ental nro hie ms 

ell scientists to invent 0,1 1116 use jt makes of the speed of response of a fast F “ now approaches £50m. a year, enough to convince prospec 

invent an(J thereby breeder, and whether it can be the Royal Commission fore- ^ r..«, r.-i ■ ,L, u.„ 

iptation for so engineered that no matter arisms from a programme 

teal some what happens its immense flux f fa f components designed tit operate designers at the Nuclear Po\ 

material or pf heat can be carried away aon - n Jts mo||en sodiu .„ coolant. Cnmpanv That They really 

weapon and safely. the uitimafo aispo.wi of. tjme <L . a ie has extended have a project (and casht: i 


Efficient use 
- of fuel 

The last breeder can make , . ^ J . t -o nnfl 

much more efficient use than The fact is that many ions of for safety put forward by - 

other reactors of uranium, a plutonium are already stored l . he . L .V^, _ Atu “5,^.. Energy M ill“ 


from 

Harwell 

their "breeder'' tvpe of reactor, plutonium. and thereby breeder, and whether it can be u ‘*“ ‘ P mainly on safety, fuel and fuel partners overseas that Bril 

heighten the temptation for so engineered that no matter processing, and materials a:id means business, and ti» conn 

terrorists to steal --««'« «-h*» honnanc ;ic flv.-r of fast breeders — most parti cu- , ... n. 

plutonium — as raw 

even as a nuclear * 11C limc ,, 

to hold the nation to nuclear Two years ago an ultra- n , u ._ ear , • WaSt& ~ and * ° greatly since 1971. when Sir vet „ot *o firmly as m coun 

ransome long before CFR 1 is cautious chief nuclear inspector -lohn Hill, as the Guvcrnment’s the ' nation irrrvocahl: 

working. found it difficult to accept the chief nuclear adviser, told a Cnncordc like— tu j cm 

COnfide " t • 1 UN conference in Geneva nf a which could later prove to 

- . — — — Miiori its -«ins nf nmi<; inn" plan Which could mean three, financially disastrous. 
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fuel. All commerdal reactors heavily guarded, national stock- “ lt,e s,ze 1 T ^lvinrr construction in Britain by 1980. Company, set up hy the Govt 

to-day slowly convert their pij e a t Windscale. but in INow tte Government has been JUaltllCIUUg Heightened concern fur nuclear ment to’ design and build 

uranium fuel into plutonium, a nudear installations around the reassured by the Health and safety has greatly Increased the aC tor*. will survive cancel la i 
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type of reactor will convert spe ni nuclear fuel. Even if sir problems with licensing Government believes -it can no m0 re instrumentation. .. undertake much of the £1 

uranium to plutonium much Britain builds nu commercial GFR I. longer delay approval For CFR 1 The current and vastly more investment programme urn 

quicker— if all goes well, fast reactors, the national stock- On this point the Government is that it has been made all too cautious plan calls for a single pated by British Nuclear Fu 

slightly faster than it is con- p jj e (excluding explosives} is experts a second line of fully aware of the cost and the commercial-size demonstration. If the Government fails to t 

sumins its fuel. expected to grow at the rate reassurance — albeit one that risks of trying to launch alone followed by another "as a final the formula this autumn, iM 

Such reactors will in effect be shown in the accompanying may carry more weight with the any new nuclear reactor, much step before large-scale ordering consign some of the best terf 

•breeding" fresh fuel. They table., as a by-product of public— from the report on less a reactor engineered to the commences.” What is more, cal brains of the nation t< 

are expected to make much present-day types of reactor. Nudear Power and the Environ- standards of the commercial before the design has been further indefinite period 

better use of uranium, by a At the moment the public is far ment, expected from the Royal fast reactor. It is under great frozen — perhaps even before what one despondent sen 

tactor of 50 or 60, than present- less aware of the tight security Commission on Environmental pressure from France and West the order is placed— Britain executive in the nuclear tnc 

day .types of reactor. No other that surrounds all plutonium Pollution in September. . Sir Germany to come into a partner- may -have some experience try refers to as a "superior fc 

fuel tecnnology can remotely movements and stocks, than it Brian Flowers, the chairman, ship to share launching costs at full-scale of tbe steam of the dole " H 


MEN AND MATTERS 


Swinging 

Bulgaria 


Bulgaria, as far as I can gather, 
is a land of noisy restaurants, 
dyspeptic diners, extremely 
short cinema programmes and 
even more brief theatrical per- 
formances. This is not a piece 
oE routine capitalist propaganda 
but the jolly view of life pre- 
sented by. the Bulgarian Tele- 
graph Agency in its latest news 
bulletin. 

Cast aside any lingering ideas 
you may harbour about Com- 
munist eating out being a de- 
pressing business in shabby 
establishments. “A number" of 
restaurants boasting orchestras 
in Sofia, capital of Bulgaria, 
were visited by the city’s town 
hygiene and cpidemology in- 
spectorate trotting round to ex- 
amine tlie effect of noise on the 
health. In some of these places, 
those sitting near the orchestra 
were blasted by noise np to 90 
decibeis. “a level at which a 
number of untoward reactions 
arise in the body." 

The point is. the inspectorate 
reported, "noise of high inten- 
sity impedes tbe assimilation of 
food. Under its action, there is 
congestion of the capillaries of 
(he raucous membrane of the 
stomach and intestines and their 
normal blood supply is dis- 
turbed. The action of the 
digestive glands and the peris- 
talsis of the gastro-intestinal 
tract is also disturbed. The 
amount of gastric juice 
diminishes." The doctors also 
reckoned "that man’s nervous 
system, which tn general is very 
vulnerable to noise, becomes 
still more so when he is eating. 

"These physicians,” tbe 
builetin concludes quaintly, “do 
□ot think that good music, which 
is conducive to a good mood, 
should be driven out of restaur- 
ants and canteens, but they are 
resolutely against the excessive 
zeal of noisy bands." 

Of course, there is a bit pf 
*ensP in the foregoing piece of 


gastronomic inquiry, but when 
we come to Bulgaria’s enter- 
tainment industry, things sound 
really odd. Til let the bulletin 
speak for itself: “In a socio- 
logical inquiry about time 
budgeting it was found that the 
movies are a favourable form of 
entertainment with Bulgarian 
workers in their leisure time. 

"On an average in every 24 
hours each of the workers, who 
gave answers in the inquiry, 
spends four minutes of his time 
in the cinema and only one 
minute on the theatre, opera, 
operetta, concert and circus 
taken ail together.’’ All to- 
gether? So noisy, and If they’re 
hungry, so bad on the digestion 
too. (AH right, I know w-bat 
they mean, but there must be 
a better way of saving it.) 

Rather see 
the film 

The first pieces of " instant his- 
tory” on Israel's Entebbe ex- 
ploit are already appearing in 
the form of paperbacks which 
disdain short perspective and 
attempt to tell the real story of 
the raid. Many of the details arc 
still not clear, and In Israel it- 
self the two books rushed out 
so far are not selling well. 
There is much more interest in 
the arrival of Hollywood: at the 
last count, T6 film production 
companies want to make the 

authorised version of the raid. 

One company is talking in 
terms of a S15ra. to $20m. bud- 
get. so any film on Entebbe is 
bound to be the biggest single 
boost to the film Industry locally 
since Otto Preminger made 
Exodus back in 1960. Also, the 
Israelis are obviously going to 
come out first-rate beroes which 
should give tbe country a good 
psychological boost. 

Thus the project is Important 
enough for Prime Minister Yitz- 
hak Babin himseti to be beading 
a senior cabinet committee to 
consider how much assistance 
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encountered in the Acts of Par- ! 
liament covering industrial re- 
lations and employment 
So don’t blame tbe federation 
when it points out that under | 
the Health and Safety Act, 
" ’b uilding * m eans any perma- 1 
nent or temporary building . 
Good to know that the word 
" day ” is reckoned ta mean 
" the period of' 24 hours from 
midnight to midnight..” and 
that “ man ” under the Sex Dis- 
crimination Act ** includes 
man of any age.” Nice to be 
able to confirm too that “work- 
ing hours' 1 are de'fined in re- 
lation to an employee as mean- ; 
iag “ any time when, in accord- 
ance with his contract of em- 
ployment, he is required to be 
at work." 


’ • w*?; 


should be given to whoever 
makes a film. Warner Brothers, 
Paramount and Universal have 
representatives in Jerusalem, 
but Warner could 'be on an in- 
side track — Ted Ashley, presi- 
dent of Warner Communica- 
tions. not only saw Rabin a 
week after the raid but already 
knew him, having organised a 
successful reception when the 
Premier was in Los Angeles last 
winter. 

Doubtless whoever gets to 
make the film or even films, the 
Israeli army will be asked for 
help with props and informa- 
tion, and the makers .can cer- 
tainly count on there being no 
shortage of authentic military 
extra*. 


Oily 


Now that Lord Kearton’s Bri-I 
tish National Oil Corporation, 
has taken over much of Burmah ! 
Oil's North Sea activities a new 
“knock knock” joke (you’ll have 
to say. or at least murmur, it 
out loud) is going round the oil 
industry. 

“BNOC. BNOC.” 

“Who's there?’’ 

“Kearton” 

"Kcarton who?" 

“It’s Keartons for Burinab.'*! 


Meanings 


I know It is unkind, hut it is 
hard to resist picking some- 
times on statements of the ob- 
vious. The British Paper and 
Board Industry Federation, for 
instance, has done sterling work 
by producing a booklet designed 
to “enable a quick reference 
and access to words or terms**' 


Cutting 

This modern world can be un- 
kind. An advertisement put out | 
by a New York company runs: 
“The fabled Sikh Kirpans of I 
India’s Maharajahs are prized; 
throughout the world for their 
extraordinary beauty. Now. in 
the Indian state of Punjab, 
where tbe skill of fashioning 
these famous swords has been 
handed down from father to son 
for generations, they have 
.developed a refinement of this 
great art. They now make the 
handsome letter openers shown 
here ...” 


WimiANZA 

Ord. Capital issued: L.5,5QO,GGO,COG 
Registered Cfllee: n. 2781, Mira (Venezia) 
Head Office: Genova, via XI! Ottobre n. 1. 

1975 FINANCIAL YEAR 


The 1976 Ordinary and Extraordinary General Meeting of 
the Mira Lanza Shareholders was convened In Genoa on 
28th April. 1976. by Dr. Carlo C. Bonomi. Chairman. The 
Annual Report and Financial Statements representing ihe 
year ending 31st December. 1975, were examined and 
approved in the Ordinary General Meeting and the Extra- 
ordinary General Meeting resolved to increase share 
capital from reserve. 

The general economic environment In 1975 presented a 
challenge in all areas of business and especially influenced 
the detergent market sector. The Company continued 
to operate assiduously to reinforce organisational struc- 
tures and. managerial tools as well as expand activities 
abroad. The Company successfully drew upon its 
traditional soundness and advanced strategic planning, 
earned into effect by the launching of its new products. 

Consequently. Mira Lanza's sales activity registered a 
more favourable course against the market trend, resulting 
in a strengthening of market share and a consolidation of 
us position as market leader in the field of detergents. 

Turnover for 1975 was L.107 billion against L.92 billion 
in 1974. ar, increase of IS.5%- 

After thorough discussion, the Ordinary General Meeting 
approved the balance sheet for 1975. which closed with 
a net profit of L. 1.726 million (L.1/M9 million In 1974). 
after assigning a reserve fund of L.3.446 million as ordinary 
and anticipated depreciation fL.3.118 million in 19741. A 
dividend of L.600 per share (L300 in 1974) was voted- 

The Meeting noted the resignation from the 8oard of 
Ing. Imbriani Longo. who was warmly thanked for his 
contribution to the success of the Company.' It was 
subsequently resolved that the Board of Oireetor* be 
reduced from eleven to ten. 

In the subsequent Extraordinary General Meeting, it was 
resolved to increase the company capital from L -5,503 
million ter L 5.775 million by a transfer from reserves 
effected through a new share per every 20 shares held 

■if™ voted in 1974). to be integrated with the 
dividend. 
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■ospectivt 

Milners 


. UTTtK.b/.Titfje, the logit _ of. 
'■'SKroJufi^a isiorcing'i tself upon 
The process 
r :. S reteatless.; Either we devolve, 
•jpr we^-dO .not 'If we devolve, and 
;v;i£ we axe 'lj^fey, - then at the 
;end o£ the: toad lies a federal. 
'Briiain or sdiaethlng.very like 
-it; if. m/arf unlucky then the 
upshot will be? broken Britain. 
' with ; Scotland l an independent 
country ."If ~we ‘-do vat {devolve;- 
then aHthattfifl .beleftwlll- be' 
another .unvrUddy - and. expeifc 
sive laj^r-of -fecal ;go vertment, 
of na ose.tp.ai^one^eve.a few 
thoqSiahfi.'* wh^polto:'. -^oikers .; 
wfto might benefit from the 
slnecuresthatii woDldcreate. " 
'. Until very; :• recently, the' 
labour Government ; hoped to 
' get' ■ away*' with ^not' devolving. 
The obvious; plan Was to make 
an - effort.. ^ ; ljamboorte the. 
Scots ; hrto-.. thinking ] that a- 
slorified local cmmtnlwas the 
same thing as home Tale. The 
fullest r statement of . Govern- 
ment -intentions yet published 
■ -—last November’s White Paper 
entitled “Our Changing Demo<N 
racy ” — is the best eyjdeuee of 
this. Take the-wj^d “Assembly” 
and substitute. 7 . the - , phrase 
“.Scottish ^jDJistrict Conuca ? in 
most 7 paragrapt^ iof that docu- 
ment (Cmnd. 6348) and the 
point' : {&•■ immediately-^ made- 
clear; The "AVhfte^ P^per -even 
makes ' the ' sole sources of 
. finan ce for itlie new Assembly 
the; same as' th& sources _of fin- 
ance for any iocad council — 
borrowing, a -Government fsraht, 
and a stireharge^on the' rates. 

It Is true that the proposed, 
grant Is a block-grant, rather 
than a package dL. grants tied 
specif! cally t o certain forms of 
' expend Bure, but'eo is the lar- 
gest share of the. fin social sup-' 
' port' that goes ta local, -authori- 
. ties. Anyway, the? Government’s 
*• illustrative annual calendar ” 
of the process for settling the 


much assembly, more local council 


■amount of the btocf grant shows 
that there wouW.be plenty of 
room for Treasury pressure on 
the Scottish and Welsh adminis* . 
tratmn? V) alter their alloca- 
. tioos in ' ways that . Whitehall 
thought best Take, this pressure 
away andyon have, a more' than 
psiaHy; : independent local 
authorf^i a Jpcai authority 

fora&Jthat Y 

■ flite QBly way te-move from 
fheretowards something more 
til® genuine home-rule is to give 
tbeSCotfish Assembly the power 


government finance then the 
Scottish Assembly, as the last 
flea to get a -bite, will be per- 
mitted to surcharge the new 
taxes of the Scottish local coun- 
cils. 

Meanwhile. ‘ the Scottish As- 
sembly would have to make do 
with the Government's annual 
hand-out, a sum whose total 
would certainly be decided in 
Whitehall and whose detailed 
application would very probably 
become subject to Whitehall 
scrutiny as the years went by. 


Layfield *is - talking . about 
local authorities, of -course, hut 
its analysis applies with treble 
force to anything that would de- 
serve the title of a Scottish 
Assembly; This is the logic of 
not devolving, and those who 
argue against the Government's 
proposals on the ground that 
Scotland already has too much 
local government are quite 
righitodoso. 

Paradoxically, the' opposite 
logic is -also pursued in yester- 
day's White Paper. It concedes 


Yesterday's apparently techni- 
cal changes are ail in this mould. 
The Assembly will have more 
scats, to Increase the represen- 
tation of rural or island consti- 
tuencies, not to mention seats 
with large electorates. Do l 
sniff the odour of gerrymander- 
. ing here? 

The new 'Scottish Executive” 
will now be under a “Chief 
Executive” mot even a pretence 
at ** Prune Minister ■') who will 
be appointed by the Assembly, 
without — as previously enris- 


A further. Jay log-down of 
powers that could become unex- 
pectedly meaningful is found in 
yesterday's proposals on Scot- 
tish Assembly legislation. The 
Secretary of Stale will no longer 
be able to veto bills that he be- 
lieves to he ultra r?re.«; this is 
now to be the job of the Judicial 
Committee of the Pnvy Coun- 
cil. The London Government 
will no longer haTe unqualified 
general reserve powers: instead 
such power will be available 
“only if an Assembly Bill is con- 


THE CHANGING STRENGTH OF NATIONALIST SUPPORT IN SCOTLAND 
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to- raise its own finance. Novem- 
ber’s weak suggestion, of a sur- 
charge on the rates was the best 
the.Government couid come up 
with! Now even that has been 
discarded: yesterday’s White 
Pajter (CmntL 6585) says lamely 
-that, “in the light of the com- 
ments received, the Government 
have decided not to pursue this 
proposal.” If there are future 
changes m “the taxation frame- 
work, particularly for financing 
local _ government-' then “the 
Government will be ready to 
consider incorporating the 
necessary revenue-raising 

powers in subsequent legisla- 
tion.” Presumably^ this means 
that if something. is done to im- 
plement the central proposals of 
the Layfield Report on local 


Over and over again, the Lay- 
field Report exposes the true 
m waning of such proposals. In 
paragraph 43, for ' example it 
says, “wie are convinced that, 
unless increased powers of 
local decision are matched by a 
greater control by local authori- 
ties ''over their sources of 
revenue, the combination cf 
financial and political forces 
will continue to push in the 
direction of greater, not less, 
central control.” in case that is 
not plain enough it adds, “we 
conclude that there is no pros- 
pect of achieving substantially 
greater local accountability 
within the framework of a fin- 
ancial system combining high 
and increasing grants with 
rating as the sole local tax.” 


a number of the politico! conse- 
quences of creating a legislature 
whose ostensible purpose is to 
supplement the work of West- 
minster but whose inevitable 
desire must be to become a rival 
to the central Parliament. With- 
out the necessary financial give, 
this re main s a sham, but if the 
Scottish Nationalists increase 
their strength, the Government 
may have to yield on the finan- 
cial part in the end. If this 
happens then the string of legal, 
political and administrative con- 
cessions made in a continuing 
attempt to sell a Scottish 
District Council as a Scottish 
Assembly will prove to be of 
real value, for, lo and behold, 
we shall have created a federal 
slate. 


aged — waiting for an invitation 
from the Secretary of State for 
Scotland. The “Executive Mem- 
bers” and their assistants will 
be appointed from within the 
Assembly, excepting those cor- 
responding to law' officers, who 
may be recruited from outside. 
Their numbers, pay and allow- 
ances will be determined by the 
Assembly, not the Secretary of 
State. All these changes bring 
the executive to the level of, 
say. a set of council commit- 
tees with a governing General 
Purposes Committee and its 
chairman as the' head of the 
council: on the other band pro- 
per financial devolution could 
bring the “Scottish Executive” 
into sudden life as a nonh-of- 
the-borrier Cabinet. 


sidered by the Government in 
have unacceptable repercussions 
on matters for which they re- 
main responsible." 

Private citizens will he able 
to challenge the legal validity 
of Assembly measures in the 
courts, which i> an advance, and 
the London executive's general 
reserve power. yesterday's 
White Paper says, will now be 
limited ‘to a power over Scot- 
tish acts that conflict with 
national policies for which West- 
minster is responsible. The Gov- 
ernment will not be able to take 
hack devolved functions by 
executive order (subject to 
affirmative resolution in Parlia- 
ment), as previously envisaged 
— bui of course it could still 
pass a whole new law altering 


the status of the Assembly 
Itself. 

These severe ! changes yi> a 
good deal of ihe way along the 
road towards a proper federal 
constitution. With such a consti- 
tution there would be no ques- 
tion of the central parliament 
retaining the ncht to tear up 
the arrangement und siari 
again. Removal of this u It imam 
power is not proposed — noi jn-i 
yet. Bui a written division of 
areas oi responsibility, with a 
Supreme Court (the Judicial 
Committee ot the Pnvy Coun- 
cil? I to act as arbiter is dearly 
well on the wov. So far u limits 
the Scottish Assembly rather 
than Westnvnsien (he logic of 
devolution is Itini this imbalance 
cannot Iasi. 

The rest ot > es ter day's Mute 
Paper IS peanuts. .It lru*s in 
keep responsibility for the uni- 
versities m United Kingdom 

hands, which will do while the 
new Scottish administration is 
a trumped-up local council, hut 
will nut do if ii is changed icto 
a proper Government: it con- 
cedes responsibility for the 
Scottish Development Agency 
to the Scots: ii lets them legis- 
late on their own >> stem ol 
private law; and it gives J; in lied 

powers over ilie- lower courts 
Scottish lawyers atui teachers 
will tw legislated lor in Scot- 
land. other professions in Lon- 
don. They will have a share m 
running ibeir pari »f the Hous- 
ing Corporation and they will 
have a "Mronger Scottish 
voice ” in lh<- British Tourist 
Authority. That. ought to show 
the Nats! 

Perhaps the joke is out of 
place: perhaps ihis will be the 
Icing-tnusht magic formula ihui 
will ensure the turning of the 
Nationalists tide in Scmland 
and end the two major parties' 
troubles up (here, if ouly 
enough MP< uf either or both 


parties can be found to vote The 
consequent devolution Bill 
through Parliament. Leave 
asulr the “ if only " fnr now. we 
shall soon witness -n many 
niock-hartlcs a lwm this dcccp- 
lue ill II 1h:il long beiore 
Christinas most uf us will i»» 
heartily Lirctl n( the matter The 
important question is. what will 
the Scots make «M u ' 

Tins ts -iifh an important 
question that 1 make pu apology 
for producing, tor the third 
time, a table showing Hie state 
ui the parltc- up (here rwitb 
the kind co-operation of System 
Three Scotland! Brought up 
t<> dale, it siiL-gc-ls a slight fall - 

iirr-away m siippuri for the 
Nationalist’-, hut their perform- 
ance in recent local ••lections 
does mil hear this out So far. 

1 1 icy have usually proved to do 
better Ilian the poll< suggest, 
since at limes ol peak Scottish 
mu- rest they attract iheir maxi- 
mum support 

My personal hope ii:i> tor 
sunie time been that the Scots 
would si» torn* the logic of true 
devolution upon ii* i ha i all the 
rest would fid low naturally 2 
written constitution, a icricral 
Britain w itti devolution in 
England: a Bill id Right*, and 
hi on But the fai-t that one 
harbours ibis hope t* not a 
sound basis for predicting a 
lurt her advance lo the SNP 
Ol This no one can be truly cer 
tain. What can be said is rhaf 
London ignorance of wiiat ti.i> 
liecit happening m Scotland ha' 
helped In promote the SNf* lei 
many years now \ i-oiitiniutioii 
of i hat iguor.vii-c, and its con- 
sequent fiunWmv would pre- 
>umalily help them tun her. In 
til the logic ui de vol ii non i> 
understood by London's poli- 
ticians. lind Mated hnnc-tly in 
I'lOVcrnmcnt pronto in i-enH-nts. 
,he Kcrtlnat*-’ *an reasonably 
hope fur furl her v id nriei. 
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industrial relations: This area is because of tbe very low levels 
■“now looked' after oy a joint found.” A man exposed to 
—standing committee of publishers n slight amounts of asbestos dust, 
-ramT unions, on which the Mirror at work would not bring home 
Group is: not only represented dangerous amounts on his clolb- 
but plays a forceful part both in ing-” “ Continuous cutting or 
negotiation' and in talcing a lead drilling may release dust iu 
tit solving the prbbiems of intro- dangerous amounts ” (my italics 
dmSog new technology. throughout). 

- Sir,— Your editorial of August Group Nevv^apers left None of the words just quoted 

2 reicheTftcTjSi rondSScS fte **** ? ut of - OS* 1 * 1 of th “ h *s <*tir or precise meau- 

That *' the need fdr-i'sixeable cut assoaation s/capabutty to move ing. They appear to mean that 
ra ^abroftpS^McltaWnotryot^ ^.rorwapii.rapid^and sensihly in no precautions whatever are 
fully 'understood" 'on the pmjo- ■* problems, railed for when cutting, sanding 

site page your Aerospace (^rre- That remains mx view, and the or drilling is other than “inten- 
spondS Michael'Donne, quotes ..e*P.erience of the past two years sive ” or - continuous or when 
<r.^'i 0 g -tn^ift.tinjr-Tprt«»iiMap g *iv supports 1L indeed avir contribu.- dust concentrations are present 
3 $ sirl&es. ipjMnacfc tiepin tackliog- some of -the in- btu not ■ in “ excessive ” or 

ine£28bn: oser the^next decade. dustTy’s problems, «as been more dangerous” amounts. If that 
of ^wtiieh ioniethrag tike £18bn. effective.- and .Speedy operating « what they are meant, to mean 
will be’ fot new 'emilpment butsldelthe !fA than it would they are wrong. There is no 
needed tO^lceep'^pace'^wItV-tbe. have been Inside. known safe level whatsoever, 

growth in demand for airline- Wherdver/ Mirror Group Tb us if people accept tbe advice 
seats. : ; • Newspaperycan make a contribu- in these advertisements, they 

if Britain Ifctp ^ntracfcout of^ 'tlon- ^to ensfiring a healthy future will have been deceived into 
tecbaologicaIls; advanced indus- for the newspapers we shall con- accepting a definite risk of con- 
tries where expansion will - be tinue to .do so — outside the NPA trading an incurable cancer as 
rapid over the qact-ten- yeatB. it Edward Pickering. ' : . * result - 

iag.^aom-.Ci rcw. ECJ . 

. recent rirlino recession fine toy; •. 
higher : oit *3*6^. totally Y^VlI ^prVl f»A 

irrelevant’ -tcL-tfifr^declftions. thar;-- 'V>tT 11 JC1 r ILC 
have to be toade tf-:-Britain-;' 
is to. roiqjly iiew^-tadlels ; pf ‘aix- . 
craft ter replace edstinjg out- . 

da ted ^ dd^ou^the y eatASgQ From Hr. R. Milter. 

Itis for n S aSS^ServiS^man- dent ” Committee of Inquiry 
Go vemfiient la , hripgiQjrtOB ether ^ cuts missed wl? nSjor appointed by Mr. Michael Foot 
m ajor ajriramqff^ga^egintmfl lf lh el/m- t? report on the hazards of 

combined'— - British V'-.Aertrapace ^ rffemre asbestos. ^ membership must 

Organisation and that^rganu^ It is not enough now ^ve discredited that inquiry 

_ uon beyond redemption. 

to :•» implied by the average 24. Deepdene Road 

Spadly^U t0 saved of 13100 Deronorfc ML S-* 5 - 

ssry to sustain . this- -cduittry .. _ . _ M 

economically in the VBriTt aihtfart^ " ■--^ hc- piv ii Service is a pyreaa^ 

Rov A Grantham -. ‘.-Struct ur e employing ao . army 

2£ W«uteM^LWj0‘‘ ' ' of highlyipaid people and the 

— worpte jcooo, sjw,J9. ... . cuts' maat^inciude a proportion 

of; the' top and the middle 


the tax credit counterfoils sup- 
porting the bank entries for 
dividends received. Does this 
mean that m future we. shall 
have to store on one side tax 
credit vouchers received direct 
and then have to marry them to 
bland entries of “ credit ” on the 
bank statement?" 

If this" should be so it would 
appear that private arrange 
meats made between tbe -banking 
organization and registrars for 
their own convenience (tbe ad- 
vantages of which to themselves 
can be understood) have been 
made without any consideration 
whatsoever of individual share- 
holder and/or clients of the 
banks. 

Ian MacLareo Martin. 

.Ashbury. 11 Weald Road. 
Sei'enoafes, Kent. 


GENERAL 

National Economic Development 
Council meets to consider next- 
stage of Government's industrial 
strategy. 

Executive of British Medical 
Association Council considers any 
farther developments In its 
grievances over pay and working 
of National Health Sendee, and 
hopes to have before it a reply 
by ibe Prime Minister to points 
made to him at recent meeting 
with B1LA 

Royal Salute for Queen Mother's 
birthday. Hyde Park and Tower 
of London. 

North Wales Show opens. 
Tyddyn Hen. Caernarfon. 
PARLIAMENTARY BL’SLNESS 

House of Commons:. Second 


To-day’s Events 


readings of Drought Bill and Con- 
solidated Fund (Appropriation] 
Bill. 

Commons Select Committee. 
European Secondary Legislation. 
Subject: Cost Escalation Guaran- 
tee Schemes — Proposed Abolition. 
Witnesses: Confederation of 

British Industry tied by Mr. E. L. 
Beverley, of BAC Guided Weapons, 
chairman of CBI Cost Escala- 
tion (Mechanics) Group): and 
Export Credits Guarantee De- 
partment. 

COMPANY RESULTS 
John I. Jacobs (half-year) Lam- 
son Industries (half-year). 


COMPANY MEETINGS 
Avenue Close. Winchester 
House. E.C. )2. Booth (John) 
(Bolton), Worsley. Lancashire. 
12. Hlghams. Accrington. 12.30. 
Lankro Chemicals. Manchester. 
12 London and Northern Group. 
Essex Hall. W.C.. 3. Powell 
DufFryn. The Dorchester. \V.. 12. 
Sangers. Connaught Booms, W.C.. 
12. Western .Motor, Plymnulh. 
11.45. 

OPERA 

English National Opera produc- 
tion of The Magic Flute. Coliseum 
Theatre. W.C.2. 7 30 pm. 
Glyndebourne Festival Opera 


perm riu l''n:arii. GlMiilchuiinie. 
Lewes. j.:«i p.iit. 

R A LUST 

AlnznwK/c f Polite fljuis- I'nm 
pony). Rinat KcMn.il Halt. 
S.E.l. 7.:«t p.in. 

MUSIC 

Henry Wmul Promenade I’on- 
certs. " New Philharmonic 

OreheKtra eonduclnr Lawrence 
FuMci . fjl.iv walks hy Lutjcn.- 
Sibelius, ami Tehajknvsv. Royal 
Albert Hall. S W.7. 7.30 p.m 
SPORT 

Cricket ' Minor Counties ^ West 
Indies. Torquay. England * 
\usiralia iwmneni. Lord's. Golf 
Great Britain and Ireland t. 
Europe \nulh Gullane Lothian 
European Womens tournameni. 
SunnincdaU- Equestrian Dublin 
Horse Show 


cuts 


No doubt there are situations 
where asbestos protects against 
greater risks than it creates, and 
•where its use can be justified. 
The statements I have quoted 
are not justified by any such 
case. What is deeply disturbing 
is that Mr. ' . Hardie. of the 
Asbestos Information Committee, 
excellent is a member of tbe “indepen- 


Tax credit 
vouchers 
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•TT* A 'i, » j aL tendred positions otherwise these - . 

luvElxl 3Qu tXlG rivii - servants will spend even From. Mr. 1. Martin. 

-'TT ‘ more time <m rebuilding and try- Sir,— In my employment I 

( rrtVWTHilPnf v.-'d --'.•'Jn^ to justify their little empires, have to deal on behalf of trustees 

"• Whaf.h needed is an acrops vrith investments for about 200 
From " r the hoard cut of 10 per rent. in<tivjduals and ail these invest- 

c._ r -a- that -bites Into all levels and xuents have to be registered in 

, "*"■ -* xc reactio n -of ■ the uBI . every, department. ■ the names of nominees. Much 

id LDe 'rec ^t- G over nment deci- - : -{lor thoce who argue that the of my office time over the years 
ii?®. -yr^^ding- .' . in creased service will suffer I can only ijjg always been wasted because 

an on contributions echo the common held beller dividend mandates have not been 

appears ^wv.impatriqtic : and that there, is a strong correla- honoured by registrar, and as 
petuiant,^j>A i- ■■ tion 'between, fewer people doing the system is that a mandate has 

. _ a?M6dbiP • -they had the.' public, administering and a to be forwarded to tbe recipient 

mtenaed to ewiyass thefcr_ mem- better degree of service and this, bank (for the account or the 

oers encouregmg -them .in .the belief is supported by past ex- beneficial owner) and then for- 

national-interest j to - bn ng for- perfence that shows as the s£ze- warded onto the registrar.- there 
. tbeic_ : -_inye&tqiet3t ' pro-, of the Civil- Service has been-in- ig never any proof when I am 

they . 'now creasing. the quality of the public told that the mandate has not 

aecaaet. -uiat -tthhr 'advice is no administration . has declined... 'been received. Added to this is 
longer nSttssai’vT' ■ ' ' . • 

la ,'aiyr'^sB^.tlie whole operar R- 
non seetfisTte'-k® , a n exercise 
rather -dliljifehLjropagancUt as i- Wbnricy. End, 
cannot beiievie that .CWQP&d, Beds. . 

lQduatriaPs^ t&eed advice from. ■ .’■■* ' - 1 — 

the CBI as -to’ how and when to “ a _ 

spend own money — l ASOGStOS 

thought that individua] decisions 
uf thj^ tondvHwrc the essence of 

the caplSahetl system. . 


•f. Rose; 

•If. SaKsbisry. House. 
London; WnU, E.CJ2. 
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the inability of registrars to 

consolidate increased holdings 
and so they make payment of 

- the dividend part as per mandate 
and part to tbe registered 

. nominee. 

Within the last few days I have 
leant of BASC. which I am 

- Informed stands for Bankers 

Automated Service Company. I 
am ttrid that this is a new system 

From Mr. A Woolf - whereby the registrar remits the 

Sir.-You carried (July 211 tte 

efasA rrf tho AchP^tflR W 3 tiS CTCoJl COUDiCnOll 10 

name of the nominee com- 
. inf ormatiob^Conunmees p 0 f one 0 f the major banks 

“SSL (forwarded by that bank) there 

*“ was typed “payment has been 

asbestos -indust^.s sent lo (another maior bank) 

- S‘{ p marked for t he c redit of the 

; “d .^the earlier fulbga&s ac^^nt of Mr. SXZT On enquir- 
: advertisement is the same pro- . W h v the 

found misconception that nnd«> }°€. not 

Sir,— Observer urittik Men and lines ' : the whole_ tra ®?S areompanied the renuttajice r 
Matters column (August 3) says unnecessary asbestos ■ ■ was told of BASC. I was furthcr- 

That the Polly Mirror, having, ■ death. amd disease m the jaff^med that it was in- 

left "the Newspaper Publishers. ' - The Overall impression is that, convenient under the new system 
Association, now takes, port “-in the. advertisers assume that some for tax credit vouchers to accom- 
a thoroughly odd mahoer" , In quantity of asbestos dust or fibre pjmy these taped remittances 
Uje NPA’s reimaercial activities edn- be inhaled with absolute and consequently the tax credit 
“ which presumably means those safety, - and are at pains to- vouchers were being sent to the 
that are notion trovers! a 1 “ -. .persuade us all that this is -so'., registered bolder. , 

This is qtiscbi**vmis: it is also. Thus they claim:;. “Asbestos pro- Qver and above the unueces- 
tntally untrue. -Mirror Group ducts are perfectly ha rmless '^agy increaseJn the dady routine 
Newspapers, "have always mgia-'iuiless . .*. they ars being inter* 0 f nominee -holders in forward- 
tained their links with the com- sioekff cut drilled- or sanded.^ Jag j^ese tax credit vouchers I 
mercial activity of marketing “Exceasit»e amounts of asbestos am. -wondering what will happen 
through the advertising, and the- dust- -can- damage the lungs.” on Che personal ride. I think that 
ci reulati on committees, of the Results of tests (by implication aH of us are accuetomed. ou 
NPA. Tbe . ^reuiaitiiag . COSfc all teHts) - ” indicate -no health ■ receiving our bank statements.^ 
tfisvereiai ‘ area is,’ presumably, haxarti to the general public^ to - findjny enclosed with them' 


Raise the tax 
on cigarettes 

From The Executive Director. 
Action on Smoking and Health . 

Sir.— We have noted a with con- 
cern the price wai on 'which the . 
cigarette manufacturer axe cur- 
rently embarking. There is. as 
tbe Chancellor said in bis recent : 
Budget speech. “ a strong case : 
on health grounds as well as| 
revenue grounds for increases in | 
taxation of tobacco." Il is a sad 1 
commentary on the imbalance of 
resources that one day’s adver- 
tising by Rothmans costs more 
than ASH's entire budget for a] 
year: if Rothmans keeps up thisj 
rate of expenditure for another 
four days it will have spent more 
in a week on advertising the 
price reductions than tbe Gov- 
ernment spends in a year on 
anti-smoking advertising. 

‘ None tbe less, there is a posi- 
tive side to all this Mr. Healey 
made it dear in April that he 
would have wished to increase 
tax on cigarettes, further, but 
“ bad to pay some regard to the 
level of prices' . . .” Since tbe 
cigarette manufacturers have 
clearly been able not only toj 
absorb the tax increases but toj 
reduce tbeiT prices, it ts evident i 
that the Chancellor will in hisj 
next Budget — If not before — : 
have considerable scope for a [ 
significantly increased rate off 
taxation on cigarettes. In some] 
cases, this would do no more; 
than bring prices back to tbeir 
pre-Budget levels.. . I 

An additional 5p per pack of) 
20 cigarettes would raise approxi- j 
mately £S30m. in a year. It might < 
also put an end to the deplor-1 
able advertising we see at 
present which, by stressing the 
relatively low cost of cigarettes.] 
may well encourage young people ’ 
to smoke, and disrimrage paten - 1 
tial non-smokers from giving up.! 
“Mike Daube. , 1 

Margaret Puke House. 

27-35, Mortimer Street, W j. 
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From the Honorary Secretary. , 
Heritage in Danger I 

Sir.— The report of the finan-j 
rial successes of the major! 
London art • auction houses: 
(July 30) does not refer to the! 
number of outstanding master-- 
pieces. which have come from! 
British private collections this] 
season and- which have been sold : 
as a result' of capital transfer tax] 
and the threatened wealth tax.: 
The Government’s prevarication 
on -this latter- fiscal measure and 
the resulting . uncertainty, will 
ensure the continuing flow into 
the salerooms of such treasures, 
many of which when sold will 
be exported .never to return. ] 

The financial, gain to this* 
country will, be negligible: the l 
cultural loss incalculable-. j 

Hugh Leggatt, 

SO, St. James's Street. S.W.l. . 
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leaves London at 10 am every 5 

day of the week ... for the Gulf 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
by FfveStarTr/Starar the sensible hour of 1(7 am - and check into your hotel in the Gulf 
at an equally sensible hour that same evening. There is also a FiveStar TriStar-service 
at 8.45 pm. on Thursdays in addition to the four evening services which continue to be 
flown by Golden Falcon VC1 0. And on Gulf Air's FiveStar Tri Stars you enjoy more 
space, more comfort, more attentive individual service. 

GULF AIR FiveStar' Tristar 

A / /, 

i M 


Cornu of Piccadilly 6 Berkeley Street. London WtV SHF, 

Reservations: 7a/- 01 -409 196) Teier 28591 A.'B GFRESG 

Birmingham. 071 .632 5931 - Manchester. Q6l ■632967' • Glasgow, -2^6 * 

and alt offices of British Airways, or ask your Travel Agent 





DIVIDENDS ANNOUNCED 


Letraset doubles to record £4.3m. 

■M PAR ED villi a forecast of in a bo u |! 

coss ol £!.Sm., made with the ■■utaii iaiim * balanc 

:hls issue in March, Letraset If Ilf If I ILIITV Chair 

lernufinnai announces pre-tax IIIQIILIUI! I U 


Acorn Secs. 


Best and May 
Peter Clack .. 


O' 'M PARED vith a forecast of in 
excess of £J.5m.. made with the 
nchts issue in March, Letraset 
International announces pre-tax 
profits more than doubled from 
-'-.‘£2.03ra. to a record £4.34m. in the 
year to April iiQ. 1976. Al hall- 
. vav the advance was from £0.9.1 m. 
to Sl.fim. 


about £S.8m.. compared with a Uo ^ g Robinson v f +3 

balance sheet amount of £S.44m- Letraset IntL ..." 2.15 

Chairman’s statement Page IS Madame Tmsaud's ...inL 0.34 

Norton 4- Wrfesht ~.iS 

_ _ __ Benjamin Priest -"*jj 

Umtech 5 ssr^..!!r..:::::: ti 

V'llAtvvu Vantona ml. 16 

down at VVesUngbonsc Brake ...int. 0.74 

£1.44 m. 


.-■£2.«m. to a record £4.34m. in the The Hogg Robinson Group has announced profits up a J T 
year to April iiQ. 1976. Al hall- quarter and is to raise £3m. via a one-for-eight rights issue at LJ 
vav the advance was from £0.9.lm. H8p to help finance the acquisition of its new headquarters 

to £l.Rm. building. Lex also comments on the annual report of Thorn rfrk YX7I1 

Yearly earnin';* per IOp share Electrical which shows a strong balance sheet and further UU tt ll dl 

*l v “P ^ r,,n ! 4.61 p to io.37p and „ rowt h to come. Elsewhere, Letraset has emerged from 1975- 

rwiin'lo 1 - wiwB^JSh^ finSi 1978 with a ' ome volume growth and more than doubled £ 1 44lTI 

U T -J t47f»S|i not. Treasury consent profits. The Vantona Group has more Than doubled its interim 5* X • 

has been cnen for the "increased profits and looks capable of returning around £6m. for the for THE YEAR ended May 39. 
dividend in context of the rights full year. profits before tax of linitech fell 

issue. ' “* ‘ ‘ 





C*irrc- 

Total 

Total 


Current 

nf * 

'.pfllllJiTIJ 

fnr 

last 

payment 

payment «1iv. 

jvar 

>ear 


G.G3 

Ori 2!> 

>7,Ju 

6 63 

5 5.i 

..int. 

u.ss 

Sc pi. 22 

IJ.SH 

— 

::.c 

1.52 

Or: 2 

!.«7. 

2.6 

2.4! 


1.77 



l.fil 

2.43 . 

LV J 1 


3.15 

Oci.k 

:i.2si 

a. IS 

4.69 


1.04(a) 

Sept. 20 

(l 14 

1.04 

y.H 

..int. 

0.7 

UCL. 1 

U.I54 

— 

1.4 

r.4-1 

Sept. IS 

1 .Jo" 

3.3K 

■tji 41 


2-1-1 

— 

D.ni • 

2.54 

1.2s 

..tnL 

0.3-4 

Ocl.fi 

11.:: 

— 

MSP 

2.5S 


2.13 

3.65 

3.13 


2M9 


2fi7 

3,'lS 

.Till 


1.23 

Oct. t 

1.09 

1.1(9 

1..M 


2.1 i 

(tel. t 

l.fiT* 

3.2.1 s * 

3.94“ 

..ini. 

1.6 

Oct. 1 

1.24 

— 

4.19 

0.6 

Oct. 4 

0.53 

o.sc 

0.79 

..int. 

0.74 

OCt. 4 

U.6S 

— 

1.73 


Tfte Financial Times Wedn esday Angus* '4 19 f 5 

"~i ISSUE NEWS 

tal 1 1 * 

Si 

I Poor reception for 
| Borthwick issue 

§ 355 'SttSKPjft 


Council t fiiti.l. 1 


ww-its «4 ecu - - »* .atfnrsJMsa u-^jsa, 

increased -by rights and or acquisition issues, (a) On jtip .shares f lhe t0|gJ oJTor Jor sale of some ^ nrnil ^ h Hackney t£l 

• | n addil ion, they have - 


{ iOp shares). 


dividend in context of the rights full year. profits before tax of Unitech fell „ U rst da' 

IS’Uie. by £127,000 to £L44m. on sales of 'V'V 7 , • ' V ' jvi'ellt 

Js m tm ^ tanillnB and on Westinghouse up an 

nrort, !■!« s * t Furniture is continuing to push profit shortfall for the reat of the - g+ other n 

Vuwmy prniK ‘ “ui ‘ i ESrah- ux loolm 7 ahead and uilb both lhe P r °P«' , y >ear would be proporbonaUy Ie« PH Jm CA TO l* ever, th 

Exirnwlinary ckiIim .. . ^911 ?£**** * mS? > «Sj» and services divisions expected to reported In the first SIX XI IjvP i<d3_ the sh; 

iViii 1 .?.? ' nrt ' ’ 'ai Xw wotii 4W.44S 131 .m 4 a i least maintain the steady months. . more 

i '* i3a Minoriiw* S-3K growth of last year (the latter ^ ,t ar i tun « s s ^ a .j e trading 

v. iiin. i i ri^7 ws Esiraortl. d«BHs . .. w.ioo — " jn boosted by the first-time 31-0 4.9p (5p). A net final divid- m: ._L.rt, 

* iraiKMi^ mamir of sumius on laruum inclusion of two new hotels) ®nd of 2-ll25p makes a total GROUP SALES for the six tincUy disappointing, tli 

• ' D - b,,s - • comment there seems no reason why the equal to 3 -5p adjusted for a scrip months to March 31. Mg. ^of man wys. . , k . f^ P d , vl 

The director- say that the profit slow but sure upward climb or issue .compared with an equiva- Westinghouse Brake and Signal m>ilc the dKtoura^in, »wck mo oi i 

miTcas,- vav oartlv due tn the Although Benjamin Priest s down- . . . vears should not i eT ti 3-03Sp previoudy. Com pan v expanded from ground, the group v\«.n« aneao coven, a 

fall in jdcrlinif towards the end lurn increased in the second half. J^tinue At S3p thl sbarw yield The trroup is* principally £23. 72m!' to £30.I3m. and pre-tax with all planned dcvc opfiicnj at mgs. 
or ihc year. Operating cash flow lhe acceleration was nowhere p . f 4 £ engaged in the manufacture of profits advanced from £1 a4m. to home and ^rond. J®* 

I, ;is been Mrong and the com- near as bad as had been reared '{ per CB d electronic components and equip- £1.93m. « encra f ™f nv « r - v . POR 

n’,n\'s iinan.es are in a very at the interim stage. Demand n menL Th- -hairman Mr L E preparing to make die m(*>i of it. run 

L.V^.?^i.in« still at low level 'generally, but HP ¥• _ - Year Y-pr ^, The _ a, _ r ™ n . - w-. wmt In dome so. the policy Iws been W A : 


Profit IwrArc lax . 

t.K i.n 
Ov. rs«i« rax .. 

\il prnlil 
Vuiorny pmi|!< 
Fximorflmarj ■rrodiis 
v. .nlanli- 
Imtiiii diviri, nd 
I in:.! 

■ V.l.viin-1 


" i Turnover 

y— - Profit be Fare US 
7PI Tpx 

54 Net protn 

I 3 B Minor! lies 

33 S Exiraord. debits 


1 ronvisi^ mamlv of sum lux on lari-ipn 
. b.in^. ■ D.-tnrs. 


comment 


W-W 1 7 J •' 1 ^ recent Molins issue wncre *■) isrr i c j Council \ 

llfH discount at the dose was 11-* W l!Csliire LUsfrid Council f£| 

T T VJ llilUllllUiJV 1IJJ cent, of the offer price compared S] h Borough Council l£* 

T to 13.7 per ccnL for Borthwick. j^ niU! .| l 4 , r Ellcsmurc Pori. 

. As in the case of HI olios and Kca | nn ' Lily «f N '«*wc 

m <f» other recent new quotanons. how- t , Tync trim A. Nnrte. 

JL fl ft yfm CA tor ever, the poor reccpi ion S»-en lo council Lot 

XUs4111fi litf JLM.A lhe shares is being attributed Bl , ri)Ui .| 1 „i Southwark (JB 

more to ih« Rcncrally l wn , r TeM Valley District Council f£ 

trading conditions on the stock amJ Tyru . am j Wear County. C 

“T Sk ‘5 ^yS' s - lppo,n,iI,s ' ,hc chair ' SSSi?" C "lwS!..''mslricT (M 


107S, amt issued at par. 


li;is been ?>ironc and the com- ne 3 r as had as had been reared 
p.inv 's linau.es are in a very at the interim stage. Demand u 
KiMiroi posiiinn. Sales volume has sll ll at low level generally, but 
-hmvn clear signs of strengthen- there are signs that it is now 
inc in recent months, they add. moving off the bottom par- 
ticularly in the pressings and 

A rnmmpnt fastenings divisions. Any recovery 

w comment. th|S year js |ike | y lo ^ a[ a very 

Thunks t>* a much better final modest pace. But the group. 

*l * ih rter, LcirsiwM has emerged which last year cut borrowings 

ftoni iuT.VTii v*nh some marginal f ro ni 36 percent, of shareholders' 


Trading 
outlook at 
B. Elliott 


Sal-s 

Pro fi t before tax .. 

Tax 

\..f profli 

Minorities 

Ncutonal imprest* ... 
Extraordinary d oft us 
ProfiToocp dlvldpodp 


paros ...tblP.-j-M., previous pro- b0me sl|pporl r , om a y | e | d oF 11.8 
l^\ best 01 £2. ti.— is still prices. ,.- r -«nt covered *» 9 times 
with cover .^c reuses ruimina V * T cent - covered 3.9 umes. 

ahead of uiQiit^n in most trading 

areas. Europe has led the a ¥T|\ 

iij-iurn. so lhe main recovery m /% B- 4 ' OOf*flC 

lhe impririant North American -tJL ▼ X vulliiJ 

markeis lias still 10 show - 

through, and that could happen Anri T10\7C 

tlx/- year. At any rale. Letraset dUU Ud J J 

e\ peels volume to rise by up lo nr %/ 

H per coni, overall ill 1976-77. 

and early outside bets poim to fTlflf rj 

■priitils of him. overall for earn- 
ing- nf ar.iund Lip ;« share — AS ANTICIPATED, pre-tax profit 
against a share price of 74p up nf A.V.P. industries increased 
4» yesterday. Yield is at p'er front £4 21 m. 10 £4.74m. in the year 
cent. " to March 31, 1976. 

Statement Page 20 When reporting first half profit 


£ £& Thompson, says that second half -,^-^^rcd writing” ’off 

> uwit profits are likely to be affected all doV elopmem e.viwnditure in 
.0 im< by the reduced demand on the thc which it is incurred. 

1.7 L5*3-6 Australian group during their 

1 2j|sy government's review of capital 

6 'is'" expenditure and by the continu- T . j 

i» 4n.o ina recession in the rectifier f\J /‘hl^T/'Sira CSflfi 

*• — equipment market which is hav- J. 8, X7 S a Ollll 

• 2 cjc 2 ins 3 particular impact on Part- 
'S Sta ridge Wilson and Co. However, \T£ 

!s S4K.7 it is not expected that prnfiis WrS^ill 

.2 =34.3 will be sigoificantlv different v v A A^j***^ 

I.c«r '"-'from that of the first half. 

su The interim dividend is stepped 4-S0 

up from 0.67367p to 0.74324p.net 

per 25p share. Last year's total „ f . 


PORTSMOUTH A1RF1X 

WATER , ACCEPTANCES 

The offer Tor sale by tender A irlix industries announces 
or £3m. S per cent. Redeemable acire p la „ ct . s have been roce 
Preference stock. 1961, in Ports- j or p- ^ p Cr ccn | Q f the 12.* 
mouth Water Company closed yes- sh:in . s nH-enlly issued by w* 
terday fully subscribed. Dealings rj „ hls The balance has; l 
will start to-day. s ,dd in the market. 


snld in the market. 


LOCAL LOANS 


ALLIED COLLOIDS 

Coupon rates on this week's Allied Colloids announces 
local authority yearlings are a { j n respect of the recent ri; 
per cent, higher at llj per cent. issuc „f 1.544.01S Ordinary 
Tlic bonds are payable al par and shares at 70p .*ach, accrptai 
mature on August 10, 1!»77. huve been received for al 

The new issues are: City of Man- *7.73 per cent. The balanw 
. e» gm V F nndnn Rnrouiih 3e.03a shares has been sold 


The present order position.con- . up from u.b/ao.p m <wv.^ux. 

hnues to be patchy and generally • Comment per ^ '-ix PRODUCERS AND dUtribufors of 

lhe re are no firm mdical ions from p fl ^ orofi J'of S 45m fund-raising cards and ichemos. 

the trade of anysubsrantialin- cent l “ t (Sit^hbutthS L?ks P six n,n„,i„ v«r Norton- and Wright Group reports 

crease in demand for machine reC ove r y in thV second half Then «»!» wre-n ur+a • p»-tax profits up from £333.112 

tools and engineering com- ^ w^ere maraSaJJy h '-hi? J%* 33 T„ to £504.419 for the year to March 

P °Ho"ever the successes of the Demand Ior electronic components TradSwHroiiia aiew 3L 1976. after a rise from nbo.925 

la4i ^ VBHT have demonstrated the nonnaJ, r 1^ economic recovery Share assoaaies iir sis 1JB. to £273.242 in the first half. 

^.■“‘Aarrna.jSf » •? aru5--= * « .is ^ «r„.n 2 .f»ru ! . 


position tianancially and 
mnnageriallv. 

The group is now provided with 


Benjamin 

Priest 

downturn 


Troni r4 2im. to E4.T4ra. in the year imnlpdi .,.„ reauirements for w »“™ u ani m. me re- 

to March 31. 1976. Sta! exDenSture Cnd the i° very ^ far seeras t0 have been 

When reporting first hair profit SScSated Kn2md for increased due t0 u the end oF de «oriting but 
up Trom £l.Rlm to £2.04m. the J ^ cawEnSm thfSS over the " ext .*»« years should 

diroctors said that full year re- Sen lhe widely f 0 Vd ^MoSktaif 1 ffiSSSh Sn' 

•mils should be not less than 12.o f .™ L . asl imnroveraent in tradin® ;2 wed restocking. Unitech can 
per cenL above the previous 12 vP.^ Mr !«* **«»« «•»"* of 


profits of £3.45m. 

Six months 

Year 

luri-rii 

IBTJ-Ta 

1974-73 


snno 

■£0i») 

urn 

Croup sales .. — 

ja.no 

23.721) 

0.7.2111 

TraduiK nroBls 

2.172 

).(W0 


Sbare assoaales 

JIT 



Interest 

5Sfl 

344 


Share associates ... 

93 

IDS 

l.T 

Front before tax ... 

1.723 

L535 

3/154 


5j: 

J12 

721 

oversea ■* 

■^i> 

232 

4ii 

AiwdJtes U.K. im 


1K4 

>k>S 


‘ JB 

40 


Nel prnfll 

319 

l»7 

l.Sht 

MlmirlUes 

— 

— 

1 

Auribtnable 

PiB 

i*h 1 

1.W 

Interim dividend ... 

317 

18S 


final 



— 

4.41 

Leaving 

*12 

379 

1. 121 


months. 

Net earnings per 25p share for 


RuS states. " year ' Mr " Al S > 


comment 


-i per IOp share and the dividend is 

^ lifted Trom 3 128p to 3.645p net 

^ with a final of 2.578p. 

**’' ■ 1974-76 

f i £ 

Group l union, r . ... V J'*» -on l.K=a.914 
", ProFIl before ux S00.41X 35JJ12 

J* U K tax ... . =:i 

-* EsirauM. d-.birs .. '>*-■■■ -V>.4S9 

Attrihuirflilc 124.134 

Dividvnds’ ... vi Sin CJa 


from £1S5,925 . - ^ mauent tliminution in its v. 

sr half. A dame Xr and, fhereforr. lhe adequacy 

unjs for the Z5kLfl.tdAll.i3 Wh* otherwise of thc aforen^ntu 

jS3o to 8.3p . provision.” the auditors state 

e dividend is pJLU/kw l ' Ir " K - Flwraltl. the Las 

o 3.645p nut fl tR 81181 111 Produce chairman, says in 

AJ * JLr Kr Vr A A annual statcniciit that the B» 

i-i-gTri 1974-7 & t, , will continue its policy of rc 

i nnAlmZ) mg indebtedness and result: 

.Ti'iw i.K=o.9H llclIflIIC this so far can be seen tn 

"Ui?.;. vl.4s9 FOR THE six months to May 31. In comparison with illu. 
14.. -.j4 124.13V 1975. garage proprietors, motor rent year’s profits are bourn 
vistH dealers and motor engineers be reduced without the cam 


yield 10.2 per cent, covered 


.Nd earnings per *.jp snare ior o 0 r 0 mni. in rhn n-i«r vnar tho JT. -* ww.cicu uasL, niuui «uu*u icuvc .nc a 

the vear are shown to be up from . ' k .,r f hn,.r,h t,mes - T* 3 ® raUn 6 001,1(1 improve profits up only 111 per cent, after 

HJiTp to 12 J7p — dividend total r h a S C oS tion ha ve b45 |f the company auoteeda tn aohioo- a 25 per cent, rise in the first 
is p net. compared with "h L i^n in? ,ts tar S et ° r 35 Per cent, sales half, suggests that the usual end- 

2.40op, with a 1 alfipfinal. Dir,- Jl"'™ i t. l, * h K.V. , t2..^?2^. n ovfrecas b * 13 ™- year boSst arises from thc tyinf- 


record of • uuiiiuicim. . * br Tfta Adams and Gibbon report a fall of Robert Hudson South Al 

the shares WesDngbonse’s second-half fore-, uwnm «- ,!W ‘ nl1 ’* ftn31 ixea in taxahle profit from £311.000 to (Ply.) but further work in; cc- 

overed 1| cask which would leave the year s ■ £236,000 mics are being made when 


FOf.l.nUT\« the Tall from 
£443.000 to 1344.000 m the first 
.-j\ months. Benjamin Priest and Tun»*>.-t 


profits nf £754,460 tar the year £” l p“ w 
ended M.nx-h 2<i. 1976. compared bunk-nils 
u.ih £1.001.647 previously. 


ILar.ri Hyn» c hv consisfent throughout thc group, 

available ea™o-, ' 5 ' " h™n wiDtin divisions. Demand 

from a ,lllable earm ’*■ 197V7S 1974 . 7i has been maintained for the 

first i r larger, more sc? hibti rated and 

and rumiw.T 33 .om.kl-2 21 1 17.513 high production machinery, but 

e-tax '! r *‘“ 1 x pn,m fDr ,he standard conventional 

Scar ' sSKS sKsw machine tools and engineering 

iarcd Ditidi-nds . «m.s= 159 sm components it has been al the 

lowest level for many years, a 


Enrnings per 23p share are 
I i*4 o 1 12 2Sp». before cxtT3- 


comment 


1 \;rj £ Th, n«. «n i A VP's growth rale remained current vear. 

Zvlh nd r >aq 3 oJ" e m n a °J in " na J constant throughnui 1975- As known, pre-tax profit for l Higher than expected profit, from the eleclxical industrics At current year resu.Ls to dc & :u. S - i^nlnR-ta 'bo'nefiV from Vaux: 

•T M , nf •flsrum ^ Wirh ,!,7,i at around 12 P er cenl - P rc ' t*p year., to March 31. J976 before Tax. of £347.154, compared 2S P . ,ho sha !Tf ■ dve » P^Peet.ve factory. haJI's improved share of the 

- to£h ^ Tho fncreisi lax uith lhe Tbroiture companies dropped Trom M-Sm. to £3. 17m. ' v,th £221 - 019 - •* announced by maximum yield of 10.. per cent. Our business Ntratc^y v im- pa n p ca market which 

-1 i m irmiffr roniinulng (o lead the upturn. Adjusted fnr inflation the figure Joseph Webb and Co. Tor the year and a p/e oF 6.1. chanq«.tl. he jay*. ' ‘^-{oiShfr with the spread of Other 

iw.fiw mjMinum permitted. Profits from f urn i, ure pushed the would be £2.3m., including £1 6m. ^ded March 31, 1976 and thc dl '^,n!i that oi? activities, should produce a 


pattern which h3s continued in 
ihc first few weeks nf the 


J. Webb 

beats 

forecast 


up of contracts will not take . B , 

place ibis year. However, a drop \ CC/TAOI CH 

of around £tm. in stock levels is 

thc result of old conti'accs coming 

through in the first half. T 

Currently the order book i* JLiSSSUS^ €3 

higher than at the beginning of 

the year \nd volume sales have GfVEN a continuation o! 


risen by more than 10 per cent, encouraging start that ha- been However thc directors are cen- 
to spite of the ^Lback in made, the cbainnan ol fid " nl of « n J, ou !come to the 

Australia and depressed orders Leisure. Lord Jessel. v. poets . imdine .-»* the rammnv is 

ectrical industries. At current year resulLs to bo satis-. tSi.KTffiJSf S.Tvi.S 


£236,000. mics are being made when 

’ ck a „ m . „ Mr r a iHnmc feasible and the recent mow 

of «p“ai ”h PHhciPh. iSSp 8 SJS f" 

SMSSffl 21 J.h,=h hj.™ while tor this and other roost . 

competitive trading conditions 

under which the ICI petrol fore-r - - 

courts have had to operate during ^ 

~ • the Period, and also the fact that F" s 

[IFS lhe n S hl commercial vehicle « *vUnLbhUr 

^ market has continued to prove I CORPORATE FINANCE 

continuation nf the difficult. I IN WF<STFRJU FHROPF 


beginning to benefit from Vaux- 


-Pnncipal .ivtiviiie- of the group manufacturing division's contri- gains on net monetary liabilities, directors expect an "overall in- 
oce (he making of fasteners and bution up by almosi 17 per cent. The value tn the business of crease" in the current 12 months. 


I i SOURCES OF 
CORPORATE FINANCE 
IN WESTERN EUROPE 

I A major new report 
1 of great interest to ail financia 
L^^exacirtivtM amftonkBrt.^^ 

By J.E. Maycock {formorly 
Economic: Advisor, Midland Ban 
Ltd. .and UK cxperr.OECDCapif 
I Markets Study) and D.C.Gardne 


pi e>-'.n.-. design .mil manufac- despite a sharp fall-nff in business fixed assets is estimated to be In th » first half profit was up D 

^ “»« !0 H89.613 and s 

rn n rw n— yelr' 000 lvas predicted r ° r full |( 

I /firm/iA stated earnings per 3p share are C 

H m m ■ M h^J 1Apl for the y ear and a ^ 

■ 9 ■ ■ W m M fifinatp net final raises the total ri 

5 % 1#U M from n.7022p to 0.862Sp, the maxi- -\ Tr 

' mum allowed. t0 a 

w — The ,eveI of bookings for the year 

llfirf 1 INTERNATIONAL K 

RlL/VlU INSURANCE BROKERS. ^iciSTh.lprVn'lf ft, 

BKfe Vfr'fin m B ■ BA m UNDERWRITING AGENTS, meni and estate development will R e 

- Hcf IKIMSl traveland ,o ^ 

-- ^1 FREIGHT AGENTS 19 V TS ^ rhe 


i-hs>nn-,i,| •* h* ii.k-v ■■ u\. Intend U4«»i-cv. 1 nconomin «owijor, Wiounn ear 

S, Lrssa: 

fully committed, receives lhe re- year- ne aods - | institute of European Finance, 

sources which it requiK» to The interim dividend per 2ap , just comoiete the couDon beim 
maintain its pre-eminence. ’ share is held at 0^75p net. Last * far full details' ** 

As reported on June 23. pre-tax year’s total payment was 3.6p ] 

profits came to fl.TTm. for thc from profits of £643.000. ■ Name 

52 weeks to March* 14 compared «i v 


bas 'c business, to which we are na “ 01 ™ 

j Better protit fully committed, receives lhe re- y ear - he adds * 

j sources which it requires to The interim dividend per 25p 

I fnr Bnmn! maintain its pre-eminence.;’ share is held at 0^75p net. Last 

Aiiiiiui As reported on June 23. pre-tax year's total payment was 3.6p 

e CnM-inAP profits came to fl.nm. tar thc from profits of £643.000. 

a services K 1 w v, k 4 to ? Iar ^i?' M w v:f ar i? sucmoot«« 

1 Chairman of Initial Service., *« h . for T £? ^ ,9 V >75 “?*» 

- Mr. A F. Carling, looks forward n J he d d Turnover 7 lur.nou B.mm 

to a better profit in the current aM-ount* Ihow that r.ioan Tr.idinu Dram nmnoo 39; m» 

f year and he feels the group's „ ? Vrm«V S!£««r S L n, " nfi ' ° ay!,b]e ^-»™' « d™ 

1 trading activities should be able *“ 9 J e .£ hrom before tax 2>uno 311,000 

■. fn arfvarjf-t. it in lino, u iih compensation for lO»S of Oluve. T«X l^>r.lHI0 174.000 


j rosiuen ..... 
] Organisation 
I Ad dross 


Preliminary results for the year 
ended 31 st March 1976 


income 

Brokerage, fees and commission : 

Insurance -United Kingdom 1Q.661 7,9& 

Overseas 3.997 2,92f 

Underwriting Commission and fees 1,240 1.04J 

Investment income and profit on sales 1,396 1.41C 

17,294 13^6: 

Expenses 12.143 9,1 2( 

5.1 51 4.23: 

Piofit from Shipping. '' 

Forwarding and Travel 157 22C 

Share of Profits of Associated Companies 390 22C 

Exchange gains on consolidation 235 — 

Profit before taxation 5,933 47682 

Taxation 2,850 2,1 2E 

Minority Interests 237 181 

Profit after taxation and minority interests "2,846 2,373 

Extraordinary items 219 (458 

Available to shareholders 3.065 1 ,91 5 

Dividend (payable in cash, maximum permitted) 676 *499 

Balance retained 2.389 1.416 

Earnings per share 14.23p 12.03p 

*f Pt.*£8 s /wes were issued m lieu of lhe interim dividend. s»vmn f 1 39.000 in cash distribution. 


The recommended final dividend is 1 .43p net per share, making a total of 
3 38p per share.-equivalent to 5.2p per share (4.9p last year) with the 
associated t3x credit available to shareholders resident in the United Kingdom. 

The Chairman. Mr. Francis Perkins, stated that income from insurance 
broking at home and overseas had increased by 34 per cent and income from 
underwriting commission and fees by 1 8 per cent. Over half our insurance 
broking income arises from overseas sources, and he anticipated further 
growth in the year ahead. 

It is proposed to raise approximately £3,000,000 by a rights issue to 
shareholders on the basis of 1 new ordinary share for every 8 ordinary 
shares held at the close of business on 1 6th July at a price of 1 1 8p. per share. 

A letter explaining the issue is being sent to shareholders on 5th August 1 976. 

In the absence of unforeseen circumstances, it is expected to recommend 
dividends for the year ending 31 st March 1 977 of 5.525p net per share on the 
capital as increased by the rights issue. This is equivalent to a gross dividend of 
S.5p per share and, in the context of the rights issue, consent has been 
received from H.M. Treasury to pay dividends up to this level. 

The full Report and Accounts and Chairmans Statement wifi be posted to Shareholders on 
2slh August 1 976. The final dividend, if approved, wid be paid on ISth September 1676 to 
Shareholders on the boots of the Company at the close of business on the f Tth August J$76. 

HOGG ROBINSON GROUP LIMITED 


Tumour 
Tra<1ins profit* 
Imprest, expenses 
Pre-tax proFH .... 

Tax 

Dividends 


Eastern 

Produce 

qualified 


ment and estate development will Relaxation of the ILK. price ^f 6 ^j rn ^ c ^J d n i % pl i r .^j , ^ a nd undistributed mew mo 

make similar contributions to code is welcome he says but i£ e a[ i d l and Trading E -tale and 

group profits oest ,esr. toe s,4e te™ n reached 'when ' 

‘•f n n, r f 'i» Is ™»re likely than Sopite V” oiS. «'h Md FocfarH 

J u ™0 Ter „ 5 ssi 909 L649.*41 .,^“, d * *,*? ” nstra,!1 lhe Sroups s ho r t-term deposits still exceeded il 

5o:.? 73 For S the year ended March 31. ifj' 'sS’re ^fter °deduct in- Prfl flllC'P 

nn.---. sms S:S! SSftiTn.'SKf Ko?e'5 u S'"m rroauce 

Dividends R5.073 B4.9S5 £5&>m. However, re- xfip* to a record 17.::p j 

-After depreciation <£tS8.4i9/. suits for the second half were dis- The returns from the Midland QUSil(I6Cl 

Trading. Estate investment have ~ 

been batudactory, says Lord Chartered accountants, Deloitte 

CirOOd FPSIllfS fnrPSPPH Jt In eL the amusement machine ‘Jo?t ^ U? lWo^aJcouSta of 

Ww* A V'vjULJ.ChJ Ivi V/OvV/II division, the hiring companies Eastern Produce (Holdings) on 

x -»■ 1 were confident of their ability ro account of the company’s Invest- 

I Q TYIAC fl-4 m QV mt " et the challenge or the future, ment in Associated Fisheries. The 

V mtfCo A llllu j he states. value of £3. Ira, put on -the invest - 

** The entertainments division ment in the Eastern Produce 

SIR COLIN CAMPBELL, chairman presently contemplated, sales at f onl >nued on the improved profit ^counts compares with a market 

of Janies Finlay and Co., antici- these price levels would give ri*e tr end and offers "attractive value ot u.hm. . 

pates that 1676 will show good rc- to capital gains tax of £681.000. growth prospects. _ ['Because of the present uncer- 

suits. They may well prove to be Slater Walker Securities is As at July I-. -i.'Cnrai Holdings lajnties in the industry in which 
a record, be says, and the turn- interested in 23.89 per cent, of 'V* mteresied in ta.52 per cent. Associated Fisheries operates, we 


"I Return th* 3 coupon to Graham 
.’.'So , Trotman Ltd., 20 Fouborts Plar 
liivM ‘ London, W1V 1HH, England 
Iis'o | Telephone: 01-439 4001. 


Good results foreseen 
by James Finlay 


Chartered accountants, Deloitte 
and Co.- have qualified their re- 


a record, be says, and the turn- interested in 23.89 per cent, or "a* mteresie 
round or disposal of previously the company. Meeting. Glasgow, ° r J hc , cqult £ 
loss-making interests is likely to on August 25 at noon. Meeting. 7 

result in lower tax and greater on Septombgi 


earnings available to Ordinary 

Profits for tbe first five months Dollar Land 

of the year were substantially 

above budgeL However, the im- lif!(TQfinr> 

ponderability of plantation in- lXllgu.III.JlI 

teresbi makes forecasting diffi- ... 

culL although broadly speaking ,0 settle litigation 

he sees a ' satisfactory year.” " vo |Y , "«. lhc ^ic of properties in 

from this area. L .- s - have continued Lo prove 

Pre-tax profits for 1975, abortive, according to Dollar Land 
reported June 25. fell from H°'“>nss. whose quotation has 
£4.3am. to £3.76m. Sir Colin »“» nupended since 1969. The 
explains that this was due to disputes concern the Cross 

reduced profits Trom lhe planla- County Center, originally 
ticn interests of associates and developed by the late Mr. Sol 
to the generally poor climate for whose family and estate 

lea trading during the year. retain a large equity holding in 

The long-standing deadlock group 
with McLeod Russel over mutual The directors say, however, that 
interests in certain associates has as the position or Dollar Land 
been resolved. Thc transactions Corporation has been strengthened 
involved reduced ’the group's by the sale of all but one of its 
investment in associates From properties, it could be expected 
£l7.6m. to £5m. to meet the operating expenses 

The group's involvement in of Dollar Land in the U.K. Thc 
plantations has been simplified financial position of County Doilai 
and this will facilitate the Corporation and Dollar Land Cor- 
directora policy of reducing poraiion tU.S.) is a matter of 
further the groups dependence “grave concern" but the Board 
on profits from lea growing. adds that it is- mu in a position 

Generally speakim; the diree- to keep effective control over 
tors plan to continue to develop these companies because the 
as an lntcmatinnally operating executors of Mr. Atlas were ‘exer- 
group with a number of varied rising their voting right-, without 
interests in diverse geographical consultation with the U.K. 

In the context of the. reduction auditors aeai^sav Ml 5 

in invesunents in associates, par- *hS ‘ r"?i .^ d 

ticuiarly, the directors are review- of Estate of affa e irs n or tho rnm 
inq the worldwide las position in ° ,ho com : 

ensure that both prSent «nd S-- and , 

future operations are struciured against ry.’-m .h f 

ns advantageously as possible r^fTnL m 0,9 


oi tnc cqmty are unable to determine the ex- 

Meetmg. Thc Dorchester. W... rent -to which the market value 
on Septemlwr 1. al 11.45 a m. of the investment reflects a per- 


King^^iasscxi 

Limited 

52 Corn hill, EC3 3 PD 
Gilt Edged Portfolio Management 
Service index 3.8.74. 

Portfolio I Income Offer -81. 

Bid SI;'." : 

Portfolio It Capital Offer . 1M. 

W 


Brasilvest S.A. 

Net asset valae as of 
30lh July. 1976 ' 

per Cr« Share: Cr$lL97> 
per Depositary Share:.. 
U S. $10,099.00 • 




is ooxition to 1 * sute 1 M ,*® lr ‘ ° r «ho com- 

DwSS aiS Pany ’ rc '' Ml a losa Wo™ tax and 
re^ruciured ^ r o a0rd,na,, y 'tarns in 1975 or 
r L 5Ir n U n C S2 OMJ0 in to. 


PASSENGER AND 
COMMERCIAL VEHICLE 
SPECIALISTS 


Greatly improved liquidity 

Extracts from Mr. IV. C. N. Housden’s Statement to shareholders, 

“With sales in line with last year and gross margins improved iris a great 
disappointment to report a profit fall, the first in nine years. The impact 
Oi cost inflation itself marginally reduced our trading profit on thc 
preceding year. However thc major cause of our fell in profit before 
taxa tion was the increase in financing costs of £ 203,000 representing 87 % 
of the reduction. Nevertheless, wc fed this result to be reasonably 
satisfactory in a year which saw, in addition to the tremendous increase 
in costs reterred to above, a major recession in the commercial 
■vehicle market.” 

“Although it is deer that we have left the worst of our trade downturn 
behind us, wc arc not yet operating at an acceptable Iev<?I. At the same 
time our greatly improved liquidity and improved terms of finance 
resulting I rom the sale of surplus properties and tax rcfiinds are proving 
of great assistance to our current years results. TTc expect to see a steady 
improvement in the commercial vehicle market during the remainder of 

the vear. 


from this point of view. 

In view of the changes in the 
mix of interests and activities thc 
annua! report carries a pro-fnrma 
profit and loss account which 
shows taxable profits at 14.19m. 

The group now has a direct 
interest in two North Sea explora- 
tion consortia. While unlisted, 
thc prices at which shares have 
recently changed bands values 
these at £3.0Sm. compared with 
a book value of iUSm. Although 
no disposal of these assets is 


previous 11 months. 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
3rd August, 1974 

The Net Asset Value per L\ of 
Capital Loan Stock is Nil 

Seeuncioi Mind at middle market 
price*. 


ik 


Summary of Results “ 

Sales 

Profit before tax 
Profit after tax including 
extraordinary items 

Dividends . 

Earnings.per share 


1975/6 

£'000 

23,265 

542 

450 

213 

8.96p 


1974/5 

E’OOO 

23,339 

770 

352 
208 
11. 5p; 


: v 


. getf ■ ■?; r-t .Isras. ft-T.-. ; wai fi«ii r,v JiMwtepr. Adhatm siour tmuyt LhL. rtnom eiuL saseu. . 
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?»•'. NonJ 1 1 
louncii ° n * \ 

awastcr ll J? 


jivonlry r.'ly - v;:' 6Y K8NNETH MARSTCN . MINING fiDITOff- 

'iilt'ord , :!*> .= ■ ■ • • - •• : 


."y .r...A 


Satisfactory results ' were 


Moniiun CAUTIOUS, hopefulness per*. ■ o«u w« w>j - 

Qtii \ . ‘W-rvadCB the annual statement of obtained', from sulphur, potash 
f [‘p\ ‘^'"tlon Mr. A'. J. Soko. chairman of the : and '-•. phosphoric acid whBe the 

Tunncii V;. Zambian . : ...copper-produring kaolin division . improved its 

wf n. i }#L I '• Jft&ga' ' CkmaoIWatiid Copper opetatftiff. margins after having 

I>Lsiri.'; Vv in,, r ’ - "Maes. After a ■ year wheh madc a Joss previously. But the 

■onshir.. : Nchanga war. hit by : lov. mettl . company warns that this. group of 

■TonhJi 1 1 ’^irir^-'pricw, »wro-. trajj^offprobtenis activities cannot be expected to 
3oun«i K * arising- out pf the-' Angola war maintain -the earnings level of 
Districi i cantirmlugahortagesof sHired the ^flrst^half ■ for. the remainder 


: ^labour, lit. '^-toko sees' better of the year. 


orTnU- n . un * ‘ ‘l»?_SPficti vS 


«• Increased earnings were also 

, m . .-.Muen.. ! - • ‘ the rise in the made hy Freeporfc- Indonesian 

,u“ . ;.,"- v *>f ; Zirice of jeoppecivd Ihe-fart that copper mine . thankr -to higher 

n !»U. - the ' transport problem haa been metol prices, increased produc- 

k.tiiini-ii ( £. . ‘ Targrty: overcome. ' .But .he also.tlon and shipments and reduced 

ni .v»» n h H ' a (Esdasea ' that V’-NchanSa's . loan costs despite the double deprecia- 
u 101 ^out'-indebtc^ieffli hM grown to.K2J6pi. tion. rate per ton of. concentrates 
■mo Wear- 1 r ^fl71inl)and'Th'raJtioas .that while prod heed. The Indonesian Govern- 
„ , rZanUflyi jecerib-2D per, cent, dp- mem recently acquired a further 

n uiMn.-i (^.-^i-vahiatfon I' witf' -'Increase ‘ the 8.3 per cent of Freeport Indonesia 

.■ nT 1 '“1 prr* •». kwacha '.ij^>ceieas , ' of metal sales leaving the- parent- with just over 
? U, * ,,l,r i"u n n , . it. wQl^aUo- make the rppaymeat 80 per cent. 1 - 
issued ,ii Par ■- .'of exterfiad loans moire costly. - 

.* •“So'he.^iwains ‘that ‘"it may be' , 

, v , /r-.jsome time before prosperity, re- AoTIPW PfllUTV 

I A turns to the company." Mr. Soko • c 4, ull i/ 

also says of - toe copper price - j' 

ta> -a* T E&H&Jg’renSl ."S. is approved 

own- surplus 'stocks ^oughom ^B-nESPTra: the high . overseas’ 


HTANttS 

nrtiistrifs 
■us 


reniu of 'fc -world; “we should beware: uf b& ownership element In the Agnew 
* rhl . *i, ; u,,,} h - .. coming too optimistic la the short nickel project in. Western Aus- 
n,..’; ;,nce L term” '.Hie words were .under- traiia, the country’s- Federal 
•"■wkui. lined in bondoih yesterday by a Government has given aproval 

. "fall of £23 JO to f?8X per. tonne in .-for.devetopmeiit.to go ahead with 
"'*■ copper wirebarSi-v • the existing- equity ownership 

The. Zambian -mines have now basis, 
moved ouf ' of i-tbe- toss-making % jg. n >n n stated, however, that 
phase, but- they . istiU tare pro^ ife ‘ Govermnedt . bad noted the 
Jems jnthe=shortage of technically ■ venturers* intention to 
qualified " perswmel the , ‘ loan; u^g^se the . level of .Australian 
burden atm the difficulties of - equity' in the future and would 
obtaining -adequate foreign ex- them to report hack to 

-change. Prospect for m the. -Foreign Investment Review 

resumption of ^.dfyMinito’tmaai»jj 0 j |n j- w | t j 1 j JJ fly-g years- on iheir 
not appear to be yery. bright .The^^j^ to increase the Australian 
Zambian Government owns »2 ; pcr participation. 

2*” • ‘ Ibis clartfleation of the 

held by Zambia.. -Gopper -Invest- Government’s requirements is an 
meatvjJie s hi tres.:of vdrich were -important step forward for the 
^ op. yesterday. ■■■ - - * • - — — — ■ — w*-v — 
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dimiiniUnn 
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joint venturers which are 
.. uiliion'- ~- ---- -V - XdndotfSs SdeetJon r TVust with an 

K - 1)1 - wr-iid iiw : — w k T71 > CklUS effective interest of 55 per cent, 

chaunisn. ~A . ' WAtllrlli tar TikUJl. }n Agnew and MD8 Holdings with 


-l.ill-llfl M Jh 3 , jj 

limit policy ^ ' 
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. 40 .per <xift ' The . layt-named is 
an Australian com pah?, but 49 per 
’ America's 'Freeport Mineral* cent of it is held by America's 
reports increased net earnings for Asarco. 

the ' Jahe^ quarter of 816J9m. The final* go-ahead decision is 
(JS.Wm.) or *LO6>(30p)- a -shar^ still-awaited^ but it seems that 
compared with 5H. 02m.- or. .71 this wifi hot be.' long delayed, 
cents a share foi'-the aamje period • Planis already announced are for 
of J875. . - This '.bring* earnings an initial annual outpot rate of 
iTJtiii. the first- hal£hf. the enrxent JOJty, tonnes -of nictaa in concev 



i’l-minp «!■ 
■ -nd who as 


RESULTS AND ACCOUNTS IN BRIEF 


SO URGES 0^" 


I'lPCOUPM* 


WEpER- JiflUSiKC^-Jntertni' .tUvaJewi V1NTEH - CROUP teamens, Diwro- 
ltsb net ' fsarne) -tor an, "Ptasl of not 'ciaiAifc eonnwtent' etc.)— Results for year 
Jrss. flian .fip_X ffireoist fS.9Sp tnduded '«Msd Hum 31’. UT> reported July 17. 
exceptional atHDnm 0<, 2A5pi. -Pre-tas Group- axed assets --&U3.&98 i£3B7.iMi. 
revenue ’Jbr ' .six numtlis uj June . », _Cwrenr assets - £2 Jtin. H2.Mxn.» less 
KOfiRATF Cllll-T-^ — • <!6Ut3). '• T«X--OSJOB, ffiajWi. .onteat liabilities £S89.13S fXSXBjiji. 
H 1 c rilv * 1 EanHnas-per share f&41p). '• v - -..-Cluilrmsa says prospects for current yesr 

Wr.STERN EIF* for-ioenwiWd level or ontput. Com- 

r ^ 975 ~- pay Irk adequate. capacity to mcei tins 

*» n i.ijnr new I«a 7 Draw -446 , KTt after-»B «wra m McMdlpK adflitnmai -demand..- ' SJwinc. Bun Si. 

*•>« i-umw 13 ill fe. yamunds. Ausnsl «..»! noon. 

-S iuaS^piaai^o^^ ^ globe Ann phoenix colo 

■■ .. .V ; " 'I- ww me coMPAHV-Hnrihs ror i m 

• , -™~ tl — . msi i BROTHERS .STEAMSHIP ' COM^- ™Mdl r TOMTled-l Ihxvd assets. £744.652 

- : • . «vt 5££5- " LAHn .VALUE • firopmy invest raem>- 

. • ..'iioin.w.NotlP ■ag.mn. *»ayatihi ■ No lniertm dlritfend (ramei for year 'to 

n.mt Lii-i <r f '■ rtatso. Gosw fW current year are con- June- se. .1976. Tunmer for Hx muntb>: 

i ...epciwi Fsis BldeeaMp «nato- tfwpTtor ,tut-jx»r and Anded Decemi/r 3L. UT3, f£SS.053 
Meoylm tft • to., ette^; inq,.. ..prorided. \vf. 023.438). .Vu$sm,m (profit JE4.787) after 
.TirttoBeen; dnniimtiMnJ»„a^ to -second-. «lf ifiurses. •/ 

Jiall sax>uM-tw - ntiostnk':' aWmoptr n ,a Hatiho KV— Elm jo rerim tUvldcnd 
- ■ lower taxeV 11iaa.-ifte' j flrst- • .rOffluu ff lng - fog Canadian cools per Mure on, 

much lotff -xdcnretf^ on ... tte --*LV: 5-}t»iMer Mtfres. Payable Aucust 58. 

&ubaroa«fi has bwr^rtoanl ^strirto*. tt l«7t : tD idarehoWem of record it (be 

-on -exchange use orntwras.: .- - - .Close of tocmcss on Aivuat 8. 1876- 

-■-.“gggagggft&Stt- ^RiRcnni investments <pn> 

a ^ty ravestincnt '-'Turnover pear to 

a,B ^ i***'*- -per . currtat ^ MardL^U. ■ 1ST6. S843.00Q f£33B.BW'. Profit 

^ u -- Sff**. JS5 S®Q* MeedOfc j5ijHE .fl20.BMj before tax £13,808 <nn>. 

. ."XmahrtU nairy dcbtis £1,800 (I3T4.M*) 

■~T- .( My r Dwi lytrnulw hem reserve*. Reamed 

• CVAT^b CONPAnliQ^: womBb *-ftUiihri H&,00Q.'.tfS,O0O). Earnings per s(ixv 
if curat. rorat—ReMR* Jor jW«xteJ Jlsycft^SL. 3L3p <ipj. Dividend l.MSp vex SOp share 
• f n«i ' Pe < >oirw<! Li- ^ T-"-«rot«^ fixed apsem i e.i38p. pec lOp share}. Under Trawny 

JEfTna. -.-fix,fi3m^; J^cr aoxeat aswta-nilf®. Board ts able to propose, dividend 
' M - H -1 £7n.T8i^ (ffiSO^Uh ^.Knup- viO-Vtaye -W' ' excess of maximum permitted. -X0. 

— jiew..pcodiic» (ti% -rear 's«K5V r to®;aittti- per'eeni. : . • 

-capicHy . awilablF.' .^sOTnatr' feel* ;itey . rokERT' RILEY (HOLDINGS}— 
ma y Wbk^ fortmrd 4o .-4n»roVed Eesufta far the fear to . Aprfl 24. 1878. 

m ^nfr'the Jagmr^ ta-nfaih-tcob>. already reported. Fixed assets XIMJ7; 

cemnuloo-. BT Franch aarfc^ pirOBD . la {H87J44)- Net current ass-sts £287.411 
i t I VvJlBL* active nHHBiIiig‘ 7 leSdB .TB'^fc ica«e .(£2X8*fS). Lrant term future Is very 
;Xa?L . .MeqUufc.-^lWlet •-•.-ftoliiL ..-Ej; JiiftWt. afits chairman. Meetlna. Rochdale 
■ .mud September . V «i «¥«.'■ - . -- •" ' rJ ~r\ ■■ !; on August St at noon. 

,.»,.ii. P3 w - 
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£lbn. turnover seen 
by Thom Electrical 


TV HIS LAST annual report as 
chairman of. Thorn Electrical- 
Industries. Sir Jules Thorn says 
the group la looking for increased 
profits in the current year, par- 
ticularly overseas. The landmark 
of an annual £lbn. sales turnover 


BOARD MEETINGS 


a Result funds overall of about 
£2.4m_ have now been released 
for development of the group’s 
_ . _ , . . existing businesses in Lancashire 

■J? 5"KK rsr i"LTS US JST3*'*-,. B y f c “ d ?! thc 

Exchange. Such mwdngs are usually financial year liquidity should un- 
told for tin* purpose of considering divi- prove to the extent of eliminating 


IS the »™!P.> »ant overdraft posT 


this year, he states. 

Sir Jules says the continuing 
sicna of a fall in the rate of 
inflation are encouraging and the 
reduction in the level of VAT and 
easing of credit and rental 
deposit restrictions, while not 
showing any immediate uplift In 
turnover, should he of benefit In 
the months ahead. 

The reduction in the value of 


imc wlrjuici qreioeran L-uura mat uc snrinl,. 

Interims of finals nod the sub-dlvlsion* ennreij. 
shown below ue based mainly on last. As a result of the merger, the 
year’s timetable. total Ordinary dividend was 

• to-day increased substantially last year, 

SL'SSL'lSS h „”»; 

men! Trust. ' Mwmide Trua, York beiusincluded in the final 
Trails’. dividend. The current year s final 

Finals — ULra investment Trim. James be the Itiatrintum permitted. 


Austin Steel- Earns, 0- M. Fmb iMeulsi. 
FlkliUe HnithafiS, BtUardT, London and 
St. Lawrence [ovestnent, waring and 


Plrjn half 


sterling gives a short-term ad van- CiBow. WUJiamaob Tea. Wlntmst- 
tage in the competitiveness of 
exports, but this is likely to be 
shortlived once the higher costs cutmi 
of imported materials have Pemiaud industries 
worked their way through. 


FUTURE DATES 

interim*— 

British American GrnwaJ Trusr 


KlTfrr and MercamGo Truwi 


Aus. i 
SepL 6 
Aug. S 


the group, he believes thee 
directors can for some time to 
Rome finance the ambitious 


ah a. 6 



I97S-V6 

1574-7j 

Turnover 

fth® 

fljfio 

36.BKI 

u.ioe 

iniorMi 

OS 

185 

PrWk Mora « 

2.702 

xm 

Taxation 

l.<tt5 

577 

Net -profit 

1.29V 


Minorities 

ST 

11 

Esiraord. iMjip ... 

ins 

m Zl 

preJ. dh-ifli-mis 

& 


Available Ordinary 


S*3 

Interim dividend . . 

CM 


Retained 

MS 

104 

t After ux ebam 

i credit i. 

• Credit. 


Scottish United Investors ... 

WoodhouxB and RUuoa 

FinUt 

, . . Acraiautin] and Geo. lustrum u. Aus. 10 

investment programme ' from cemreway Securtbc» *aa. s 

existing resources without the 'Samuel) a us. 17 

Tieed to seek long-term funding nSSTaffi^ 1 ® . ZZl&n th e absence of Modeluxe 

or money from shareholders. Loudon EjocuicaJ and Gea. Tst. Ana. u which made , £ im. Iasi year— 

For the year ended March 31, Scottish and nmyersal invests. Aus. 12 Van ton a still looks capable of re- 


comment 


1976, pre-tax profits rose from 
£65.4m. to £74.42 m., on total sales 
of £956.2 5m. { £806 -9 7m. 1 including 
inter-dhrudonal transactions of 
£llU)7m. (£8S.l7m.). 

The closure of Thom Colour 
Tube's factory at Skelmersdale 
involving the loss of 1,400 Jobs 
resulted in the inclusion of an 
extraordinary item in the 
accounts of £75m: after allowing 
for the RCA share. 

The combined effect of the poor 
world markets for colour tele- 
vision and the impact of 
artificially low-priced imports, 
mainly from Japan, made 


Vantona’s 

midway 

growth 


STATED EARNINGS per 
share at Van ton a Group are up 
from 4.Sp to 7-fip far the six 
this months to May 30. 1976, and the 
interim dividend is raised from 
L2333p to L6p net 
Turnover was up from £13.1 m. 
to £S6.6m. and pre-tax profit came 
to £2.7m.\ against £l.lra. The 
figures include the results of the 
Vantoua companies for the first 
time. 


turning around £6m. pre-tax for 
1975-76. That points to earnings 
of about IT Ip a share for a pros- 
pective p e of under j. with rhe 
• share* down 3p to S6p yesterday. 
Their run of relative strength 
now stretches back 10 the start 
of 1976, and Vantona reckons 
that fti- end of the textile cycle 
— household textiles— is still hold- 
ing up well. Yield is 7 4 ner pent., 
rising a point for 1975-71) where 
it could be covered more than 
30p 3J times. 


P. Black 
turnsin 
record £lm. 


it ai u liahn „,, TURNOVER Of Peter Black Hold. 

s&ssojLxnss ^ 

of aii the former Vantona com- £2jn. to £l2.7lm. in the year 10 

nd orofU ua« a 
compared with 


Invited to become the group's 
first president. Meeting, The 
Dorchester, W_ August 27 at 
noon. 

See Lex 


DARES ESTATES 


derision unavoidable, says the 
chairman. 

“ The Government and the U.K. 
industry must recognise the real 
danger of continued unfair com- 
petition from imports spreading 
across the whole range of con- 
sumer electronic products. I 
believe it is essential that more 
effective measures should be 
introduced to deal with this 

expenditure sanctioned panJes for the whole period, this aSh] l 3o ^i BT^and 1 nrofii 7 wa - *a 
at March SI. totalled £7 .64m. year’s results still show a marked record £l 02 hl. compared with 

(£30^9m ) of which £5. 17m. improvement of 36 per cent, in fa.Mm.. subject to tax^f^o 49m 

(£8. 02m.) was contracted for. pre-tax profit and of 53 per cent. (lb 55m j 

Sir Richard Cave, is to bo the in earnings per share. The' tax charge includes an ex- 

new chairman. Sir Jules will be ,yj divisions have continued to - cyptlonal credit of £44,153 Mis- 
perform well, maintaining good lioj? to. the prior year, 
levels of activity, the directors - . rn ' n ?® are S ?P''!P t0 ®P 

say. Results for the half year and ^ om 9 X2 , P J° IMTp per 25p 

the continuing satisfactory per- 371 ^ the final dividend _is 

formance in June and July give -3i *«-. ne lu^ or a . total of 5-lop 
grounds for confirming the March 1 *;*,£*■ tJ } e allowed, 

forecast of a ■‘significant increase" S? h ut ® d Q 

. in profits and earnings per share SSSS^i^Sg 1 

nte directors of Dares Estates for th f,S ar ’ F 3 r 197 ^ 75 ' to 2J73p per share ' ' 

hope to post the annual report for Here i4^2ra. and earnings 14.1p. In ^ g^ t ppflfit Wfls up 

1975 on or before August 27. The On July DO the sale of the linen from £0.5im; to £0.64m. and the 
preliminary announcement should rental business. Modeloxe, was directors said then that they 
be made on August 6. completed for almost £2m. and as faced the future with confidence. 

Hogg Robinson up— £3m. rights 

INTERNATIONAL insurance which contracts hate been Property Security Investment 
brokers, underwriting agents, and exchanged. The underwriting for T-nisrfs paying a final- dividend of 
freight and travel agents, Hogg the issue, arranged by Baring 1.2S05p - net making a total of 
Robinson Group reports a rise of Brothers and Co- has been com- l.6S55p (i.5459p) for the year 
27 per cent, in pre-tax profits pleted. Brokers to the issue are ended March 31. 1876. 

from £4£8m. to £5.93nr. for Phillips and Drew. Th _ . . 

the year to March 31, 1976, and The Board expects to recoin- „ftcr an 
is making a one-for-eight rights roe nd_ dividends for 1876.77 total- ^ «i 55 nJo ^ahtti nJtSS Mn 1 of 

issue at llSp per share to raise ling a^2op net on the increased t hlC b 000^ VJS® SffwS 

some £3m. capital. In the context of the SJifS S™S'. l “ as been 

At midway profits were £2 02m ri * bts lssue - Treasury consent has c ^ . to capital resen. e. 

th* dSSra ^£S- id#,lda ttp ^ T?re - extraordIf,ary ifem5 - 

expected “a significant increase" 


In full-year results. 

Full-year earnings expanded 
from 12.03p to 14J^p per 2ap share 
and the dividend -total is 
effectively raised from 3.22Sp to 
3.38p net with a final of L43p. 
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to this level for 1978-71 
Statement Page 16 
Se Lex 

Advance by 
Madame 
Tussaud’s 

Turnover, excluding VAT. of 
Madame Tu stand's advanced from 
£0.99m. to £1.13m. in the first 
half of 1975 and profits increased 
from £298.000 to £320.000 before 
tax of £16$j000 compared with 
£158.000. 

The interim dividend is lifted 
from 0.3p to 0.34p net per 5p 
share and the directors expect to 
recommend the maximum per- 

mitted final. Last year’s total was 

kins, says that more than half' O.SSflfEp paid from pre-tax profits 
the insurance broking Income °* S* 10 - 
arises from overseas sources, and Prnnnrtv 
he anticipates further progress Jl i U IlCi IV 
in the year ahead. 

The majority of the rights issue 
proceeds will be used to acquire 
the freehold of the bead office 


stated loss per share is 4.S9p 
( 10.52): after, there were earnings 
of 3.37p, against 324p. 



1973-78 

1974-73 


■rooo 

£000 

Income 

17.294. 

13,363 

U.K. Insurance 

10.861 

7.9S3 

Overscan Insurance — . 

sm 

2.925 

U* wilung commission ... 

U4d 

1.045 

Inv. Income etc. 

1.388 

1 .410 

Expenses 

12.143 

8.128 

Sbppg. fjmlg. travel profit 

157 

228 

Share essodaira 

S90 

22 U 

Exchange gains ... . 

K3 

_ 

Pram War® ux 

MM 

W 

rax- 

SJ>50 

S.L » 

Minorities : 

287 

lit 

Kxirsord. credit 

219 

'436 

Airallabte 

3.985 

1J975 

Dividend 

876 

*499 

Retained - 

-.388 

1.416 


Income 

Inter* si ps:d 
Pre-Mr l«n 

Expenses 

Taxation 

Extra orA. creOJi 
Minorities 
Available surplus 


1975-78 1874-n 
£000 £0M 

2.»> 1371 

5M9 3.1% 
m iM7 
1W ISO 
112 1« 
. 1JS5 
. 1M ITS 
328 m 


BIOS AND DEALS 


McKechnie paying £4.3m. 
for Ideal Casements 


McKechnie Brothers, the indus- 
trial group engaged mainly in 
non-ferrous metal and engineer- 
ing fields with operations in the 
UJC. South Africa, Australia, and 
New Zealand, is acquiring Ideal 
Casements (Reading) for £4£5m. 
cash. 

Ideal is a private company 
operating mainly' in Reading. It 
is principally engaged in the 
manufacture of tubes and metal 
window frames. Its pre-tax profits 
have grown from £206.000 in 1070 
to £1 .072.000 for the year ended 
last January. 

The acquisition will be funded 
out of McKechnie's own resources 
supported by a new £4.3m. six- 
year loan facility, provided by its 
bankers. 

m comment 

McKechnle's bid for Ideal wit! 
take the group into the ferrous 
metal business for the first time. 
In addition. Ideal has developed 
some useful entries in the Middle 
East. Ideal’s 11.072m. profits last 
year were barely changed, from 
those of the previous year in spite 
of the construction recession and 
trading levels are being main- 
tained this year. Meanwhile, the 
extent to which McKechnie draws 
on the £4.5m. loan facility depends 
on copper price fluctuations, but 
even a full take-up this year 
should present no -Bearing prob- 
lems. .VcJs echo Je's shares, up Jp 
to Bfip yesterday. live an historic 
yield of S2 per cent., while com- 
bining the recent McKechnie fore- 
c.tm with Ideal's actual 1975-76 
earnings gives a p e of 6.1. 

A. continental ' 

INVESTMENT 

Referring to the possible offer 
for the minority interest by 
Gene rale Occtdenfafc. the Board 
of Anglo Continental Investment 
and Finance Company states that 
following purchases of 22D.00U 
Anglo Continental Ordinary- 
shares by GO end. since the date 
of the bid announcement. 1 10.00*1 
shares. GO now holds 69 1 1 per 
cent, of Anglo Continental shares. 

AD INTERNATIONAL 

AD International, the British 
dental concern, is expected to-day 
to advise shareholders about th? 
renewed bid from the U.S. group- 
Dentspty. which values AD at 
£lSm. Indications are that AD, 
which is advised by Kleinwort 
Benson, will be looking for im- 
proved terms. 

Denlsply. for which Hill Samuel 


is afcting, has repeated, on un- 
changed terms, the offer which it 
made last December— then with 
the AD Board’s backing— subject 
to certain conditions and under- 
takings which were not made 
withui the necessary timetable. 

In a growth industry of thw 
kind, it appears likely that AD 
bill want a higher bid after the 
further lapse of time. 

LOW & BONAR 

TRADING 

SATISFACTORILY 

The official document relating 
to the offer by Low and Bonur 
for packaging 'group Rthby and 
Boron contain- a dividend fore- 
cast from L and B of 0.75p per 
share, or l3p per share, includ- 
ing the ta\ t-redl!. L and B 
describes trading in the current 
year ending November 30. 1976. a 1 * 
".satisfactory." Sales In the first 
seven months are ahead or the 
corresponding period in 1975 
- The offer — two Ordinary L and B 
for every six Bibby and Baron, 
or one L. and B plus 13Sp cash 
for every six B and F> — is lieiny 
acccpte’d by ihe B and B Board 
and is revommeiided to ulhi-r 
shareholders. At last nicht's 
prices, the t*.o offers ore worth 
49p and 4Sp rcspertivelj; thi E 
compares with 3 closing price nT 
B and B >cderdsy of 4{»p and 
with 34p before the announcement 
last month that talks were in 
progress. 

Holders of the 5 per cent, mow 
3.5 per cent., plus the tax credit 1 
Preference -hares in R and P. 
are being offered o0p per shaie 
cash. 

Lev. and Bonar, which hi-IU no 
shares prior to the offer, now (in* 
a hnlding of 13.37 per cent, of the 
capita! ( 570.99(1 shares!. Direcior-s 
holdings are shown as represent- 
ing Just under 6} per cent, of the 
equity. 

The chairman of Bibby and 
Baron. Mr. R. F. Dent, states that 
w hilc fimding is adequate for pre- 
wm requirements, “the vonipnm- 
does not possess the resources to 
finance both the capital expendi- 
ture. which will he necessary if 
it is tu develop, and the increas. 
ing working capital requirements 
nf the existing business. F> and B 
incurred pre-tax loss last year of 
over £lm. Trading conditions In 
the current year are described as 
being more favourable than last 
year. 

The packaging business in 1-ow 
and Bonar — which has other 
interests in textiles, engineering 
and floor coverinus — Is complemen- 


tary to Bibby and Baron, vlv.-h 
win continue under us prose n- 
management. The enlarged trou,-- 
will have nt tangible asse’.> n - 
£25.7ni. 

Newman pushes 
up stake 
in Ciough 

In a deal wnh uiiuml'i) terms. 
New nan Induairln has acquired 
S6H.768 -.Itari— — i-oiuc 5M per w-cn! 
— of Alfred Cluugh. the pottery 
concern in which it already _ti;» .1 
per cent. »take. nt r>3p >1 
sliart-. 

The holding, bought from tltc 
interests of Motor E. H. Marie; . 
LloughS present chairman, brm,;*- 
Newman’s Make in Clough to 
*J"5 per cenf. 

The cxccplion.it additiona! pro- 
vision is that Newman sa;- ihit 
’ in the event of an offer ot luilo 
or mure jn-r share bring »’i:n!>' 
for the whole «»r any pari tew-eed- 
ins 36 per cniL 1 uf tin- «*aP»t4»t 
of Clough on nr before Decani be r 
31. 1976. Newman v»<!l p.iy .in 
additional atnuunt eipi.il u» die 
i-Mvm i»\a-r .V!p pi-i -h.ire nttrilw.1- 
abk- to the S«‘i,;tK t)rdsa.-”y 
shares. " Clough’-- '-harrs elo-i-'i Up 
up at .1:1 r> tasi nichl 

Newman is 10 make an nlt--r to 
the remain mg Clmt::h sfure 
holders with 7.2 pei eent. on t*e 
same ti-rins ,»s those do-M'ribou .1* 
soon «s possible 1'he raki-ioe- 
Panel has. m tin- e\e"Ptiou:ii 
cireumstain-i’s. jen-rd tin I la nil 
Bank has i-oniirmeil iIi.it New m:i:i 
has th<- M-sioim-.s n> 11 n plenum 
the offer m full. 

Major Marlry 1^ <>■ b>-<-iieir 

pri'siderl of Clough- nt Mlneh. Mr 
Alan Bartlett — New man's eh.s:r- 
man — will become chairman 

SLITS PURCHASE 

Scottish and Universal Invest- 
ments h is j- Qum'd Ir.u! :r ; 
Dmish piisier piiii|i-h--rs. Miin-rid 
Gallery . fur -.inn- Eg.'.n.umi t !n- 
n ■ -tin i si 1 ion v. ill siijipk-mon: •;» 
cxi -ting Brin* h publish tag 

tnterosis. 

NO PROBI- 

Mm. Shirley Williams, Si-crct.irv 
of Stale for Prices »nd Consiin-fi- 
Protection has decided not to 
refer the proposed merger 
he l vs op n Kcmanurd AG and 
R and G Cutlibert 10 the 
Monopolies and Mergers Commis. 
sinn. 


•Debus. ♦ 181.428 stares Issued In 
Ueu of the interim; aavteg some JD38.000. 

The chairman, Mr. Francis Per- 


Security 


On £328.000 available for distri- 
building at Uoyds Chambers for button, compared with £394,000, 

Arlington Motor outlook 

Mr. N. C. Housden, chairman of £3 am', rise -on the same period 
Arlington Motor Holdings, says be in 1975. Allowing for inflation 
believes . there will be a steady on the range of products Londis 
improvement in the commercial supplies, this means s real growth 
vehicle market which always of IS. per cent., says Mr. James 
reacts to economic conditions far Callaghan, the' managing director, 
more slowly than the ’motor-car . “As a result we are well on 
market, but which now appears the way to our target turnover 
to be on a definite upturn. of fSOin. for 1976 compared with 

£22. 6m. in 1973." 


Meakers looks 
for expansion 

Mr. S.- J. Tthdali, chairman of 


. Passenger service vehicles are 
Still strong, hut the group is con- 
cerned at the ability of coach- 
builders to meet requirements. 

The car market seems to have 
settled to a steady level, while the 
bodybuilding division is improv- 
ing in line with commercial 

^The^ current vear wilt also ^nswear retailers, Meakers, says 

ssrsa ■w.jkt: 

^ nds h ’° ffF™* Despite capital expenditure of 

°l ,^ e .relevant contracts, the gi^ost tin. during 1975-78, the 
chairman says. . group still remains fairly liquid 

The hire-purchase company and fJJ p this was helped to some 
tite leasing and contract htre degree by reducing over-large 
departments are expected to con- stock holdings of the previous 
tinue to show jncrea«d profits. y ear> in the current year every 
For. the year ended March 8L effort Is being made to Improve 
.1973, group pre-tax profits were the stock position and to Increase 
down . from £778,000 to £542.000, the rale of stock turn, says the 
due mainly to a £203.000 increase chairman. 

in financing costs. '. No new branches were opened 

Finance for investments and the during the year and this was 
‘increase in stocks and debtors has mainly due to the difficulty in 
Tieen provided its pan by the sale finding prime sites without having 
of land at Brimsdown for £235.000 to pay either uneconomic rents 
and of the remainder of the or large premiums, and a number 
Enfield. Town garage for . its of prospective - units were lost 
approximate book value of because of these factors. 

£200,000 and a refund of corpora- As reported -yesterday, pre-tax 
tibn tax of £307,000. profits for the year ended 

' Meeting. Chartered Accountants* January Si, 1976, «wt down from 
25 at noon. £384.400 to J248.18L However, 

statement Page 16 the previous year included a 


-Chsinna 


£47.756 - profit on sale of 

properties. * ' . 

It was also -inadvertently re- 
ported. that the. chairman was 
Mr..C. H. Barnes. He has retired 


LONDIS GROWTH 

'Londis, the retoQerowned buy- 
ing .group, reporti^ales of £14. Im. after being chairman for the past 
for the six months to July 30, a six years. 


Best and May 
second half 
improvement 

After a faU from £103.129 to 
£93.639 at midway, stockists and 
distributors of electrical equip- 
ment and plant. Best and May 
reports an expansion in pre-tax 
profits from £194^83 to £203.196 
for the year to April 30, 1976. 

Earnings per lOp share are 
shown to- have risen from 4.67p 
to 4fl3p and as forecast a final 
dividend of l.7733p net raises the 
total payment from 2J!72p to 
2.4775p. 

After tax of £109.600 against 
£101.300 the net balance emerges 
at £96,396 compared with £93^63. 

Triplex 

Foundries 

Mr. R. Harrison, chairman of 
Triplex Foundries Group, told 
shareholders at the annual meet- 
ing that management accounts 


for the first quarter showed an 
improvement, and he was con- 
fident last year's first-half profit 
of £676.000 would be exceeded by 
a reasonable margin. 

Regarding long-term develop- 
ment .plans, costs wore now 
eiftlmated to exceed ffint over 
five year' Much of litis, expen- 
diture would qualify for grant* 
under the Ferrous Foundrj 
Industry scheme. 

City Offices 
ahead at 
midway 

Gtosf income of City Offices 
Company increased from £520.087 
to £543.517 in Ihe first, hair of 
1976 and second-half income is 
expected to exceed that of the 
first. 

Midway profits before tax 
advanced from £36S.45S 10 
£419.883. The ratal for the year 
1975 was E 340,176. 

After tax up from £171,470 to 
£198.472. first-half enrnfnss rose 
from OJSop to D.96p per 25 p share. 


The interim dividend r.n-eci 
front u 64p m 0 7p net— last years 
final was 0.76 p. 

The balam-i- a vaila hi c 101 appro- 
pi-iutiou expanded Irom I4S5.33S 
to 1620.066. 


Outlook 
for Philip 
Harris 


Provided cuts in home educa- 
tional spcndinc are not too severe, 
.Mr. X. H. Russell, chairman of 
Philip Harris (Holdings) is con- 
fident of further progress in- tho 
next 12 months. 

The current year has started 
with a healthy order bonk, 
especially for exports, he state* 
New export markets hav& been 
and are being opened and the 
company has obtained a larger 
Share nt the static home market. 

As know n. pre-tax profit for the 
year m March 31. 1976. improved 
front £0.4Sm. to EO.Hm. • The 
accounts show- ihal a former 
director rcreiNed £6.349 a-> a 
retirement gift. 


Wilkins & Mitchell 



Manufacturers of Wilkins & Mitchell power presses and Servis washing machines 


The Thirty-third Annual General Meeting of 
Wilkins & Mitchell Limited was held or. August 
3rd at Wolverhampton. Mr. H. R. Wilkins (the 
Chairmanl presiding.. The following is an 
;extr»ct from his circulated statement: — 

The salient figures are: — 



1976 

1975 


£000 

£000 

Turnover 

44.649 

36,634 

Trading (lossl profit 

CUS6) 

28 

(LosbI earnings per ordinary 
share : 

(14Jp> 

I.9p 

Loss retained 

(914) 

(S) 


The major trading loss was ‘suffered in the first 
half of the year whdo we were overcoming problems 
which had arisen to a great extern from Inflation. These 
led to a reorganisation and redundancy expense of about 
£500.000 which mainly fell into the second half year. 

Servis Domestic Appliances Limited 

During the year we eliminated the greater part of 
export contracts which bad been - rendered unprofitable 
by inflation. Our Service Department, which hitherto 
had been profitable but which had been adversely 
affected by VAT. and other cost increases, has .been 
restructured to combat these problems and is now again 
contributing to profit 

- In addition we were forced during the latter half 
of the year to make the decision tu the manufacturing 
division to embark upon considerable across the board 
redundancies. In consequence the division incurred 
reorganisation and redundancy costs which comprised 
the major part of the £500.000 referred lo above. 

-As regards the marketplace generally, we still face 
considerable competition front some imports that are 
obviously subsidised in some form or other. In spite 
of this we believe we are holding our - own and main- 
taining our share of the current market. 

‘ Notwithstanding the difficulties experienced, we 
have continued with our development and research 
programme and as a result we will shortly be producing 
the first truly electronically controlled washing machine 


which, from a control point of view, is j substantial 
advance. Although thin feature h-iJI he :.'PpJit-able to 
the more expensive models in ihu first place, it ha* 
great. potential for the future over the whole spectrum 
of washing machines and indeed the appliances industiy 
generally. 

Wilkins Servis Ply. Limited 

This company produced a profit in the second hair 
Of the year and. considering the difficult problems in 
Australia, the inflation in that country and the resulting 
leek of -business confidence, we should give them Just 
praise for 'maintaining profitability during the year. 

Wilkins & Mitchell (Power Presses) Limited 

The results for the second l^alf of thr* financial year 
show a considerable improvement or. those reported in 
the Interim Statement and 1 ant pleased to say that in 
the short term these results are continuing. 

The lack of investment tn U.K. industry remains 
Ihe main problem facing the Machine Tool Division and 
our current order book is much reduced. 

It is, therefore, difficult to predict the long-term 
future, but quotations at home and civer^eas. are at a 
high level and ibis division, both at Darlaston and 
Glasgow, is well equipped to take advantage of the 
expected upward movement in capital expenditure. 

■ Power Press Enterprises Limited is responsible for 
servicing and installing our power presses and also 
offers a good service in re-conditiooing and modernisms 
all makes or power presses. This service has been well 
received by both small and large organisations and it 
is pleasing to report that in its second full j oar of 
operation it has produced good results. 

Prospects 

It is difficult in these changing time* to make 
predictions for the future, but in the year under review, 
much has been accomplished within the group. The 
determined action taken by yuur management to stem 
the losses incurred will be consolidated during the first 
half of the coming year and enable the comoany to 
take full advantage of any improvement in trade. 

The report and accounts were adopted. 
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Yamaichi to 
follow the 
‘Big Three’ 

■ BY CHARLES SMITH. FAR EAST EDITOR TOKYO. August 3. 


MONEY MANAGEMENT 


Funds across the sea 

BY JAY PALMER IN NEW YORK 

i\TWRiUY WARNING Gold- is beiua sot up to offer inter- popular running theme among ledge knOTn to. say aa under- 
*r ft hi hHEMt nationaf events the "expertise of Wall Street brokers 1E that these writer, should and cannot be. 
'LIfd roosf powerfid LLS.’ invest- Gctidman Sachs in U.S. securities laws are so imprecisely written passed. onmthc f orra uf an in- 
• ment hanks Sled a surprise and Kleinwort Benson in markets that they stand ve^ little chaare vestment decision. 
iplSS to spin off is entire in- overseas.’ While Indeed this may of being upbe d by the courts. The headline making [conflict-: 
iltilutional monev management be a factor (though since Klein- But even if this does .got prove of-interest sagas - Citibank and j 
•business to a new and indepen- worts and Goldman Sachs have wishful thinking, there can he Topper. Goldman Sachs and Penn , 


Unisec dabbles in the 
stock market, after 
good interim results 


BY RICHARD ROLFE 


JOHANNESBURG. August 3. 



' other major securities com- of a month or so. The Securities 
panics. Bureau also has a say in the 

Yamaichi will make a rights amount of issues. This is a sensi- 
Ivm* of two-for-ten to existing live point considering the com- 
pharehnldprs at the par value of petition for ranking among the 
Y30 per share and « scrip issue big four, and particularly Nikko’s 
nf nnc-for-ren plus a public offer- strenuous offurts to close the 
inc of _tfm. shares at market gap between itself and Nomura, 
price. The public offering, to be Yamaichi's capital increase this 
• trade at the beginning of Decern- autumn will be its first for three 
her. would he worth just under years and conies after a period 
Vfibn. at the current market in which profits were squeezed 
.price «f Y230 per share. Yamaichi by low turnover and general 
rsiimntes that its capital (at Y5Q weakness on the Tokyo stock | 
par value) will go up from market. Yamaichi’s results for 
WnlS.SThn. to Y25.44bn. as a its current business terra (end- 
reririt of the combined public mg. on September 30) are 
offering and rights issue. Exclud- expected to show a marked 
ioe. the scrip issue, the increase improvement with current profits 
will a mount to 27 per cent. at around Y125bn. coniDared 
The Yamaichi capital increase with Ihe previous year's Y3.9hn. 
follows similar operations by g Reuter adds Trom Tokyo: The 
Nomura. Xikko and Daiwa Fuji. Sumitomo. Mitsubishi and 
Securities from the end of April Sanwa Banks said they will each 
onward*. nr The three larger raise their capital by 30 per certt 
companies Xikko achieved the j n addition to a five per cent 1 :,L »»- Jaconm 

biggest capital increase t31 per bonus .stock issue to YSP.lbn. : wort’s vice-chairman M 
r«*nt.) followed hv Daiwa with 2B from Y66bn. The capital of the ! Jacomb 


only too evident that the appeal naje wen tha or corporate finance executives or h - 1 if iva y stage and the Since June JO. L 1 riser f, 

cannot lie in expanding money SUiatQrs. Conore^ and the investment bank know sora H interim dividend has been mum- acquired turther shares m ft 
management as such. According a T r of s, tfe emosed lhi "? "allj- bad (or for that] gg™ .ndudiiw partly iii-nu-.l Tokrnaam. » Tolu 

tojust about every official and J® 1 cr « h JJS? *5RfS£J matter, good) about * company.;”"*™ Trading subsidiaries, the ln isec livid tr.J i-tV or at. 
unofficial survey, managing ^^bSo^ of the coilaie S On one band they have a ltd* r SSt/slidw earnings or Tokcngalc before it. scheme 

money to-day is no longer the the hatory ot rne collapse is eiary rosponsibility t0 keep thatl.fi® 51 rc arrangemcnl was approved a, 

business it was when Jerry Tsai wnrten. Ju^ire nanan - insider knowledge secret and, on ' T i,e hoard comments that the h;iS m>w r iisrd its ImMing 
secured a multi-million dollar Slone TAistikM* and the othcr - as a firm thc - v must 1 greater portion of annual divi- ,h e ^uvccssur comjw. Tolux, 
SS ° ,n - fun6 m ii inSw faults will be Scribed make money management dcci-jgj d inconic accrues m the first ji^ prr cent. 

1960s bull market t the failure to observe the Mons based on their best evalua-| part of the year, the reason for “ Thls i* because the major! 

Since those o®:® 0 da lF- S® 5 * 8 fi d uciar\- principle the precept tion. this being that some of Uihmts 0 f Token gate's L.N. idiaroholdc 

have soared and n ™ a °*8® me j 1 i as 0 i d as lbe hold' writ, that ‘a Manv Wall Street investment key associates pay the "thick :icw .pied c.i^h in rvlurn for Hm 
than nn Jh° a i fl dc r man cannot serve two masters*-” banks ' have already taken much end” of their annual dividend by and Uni tec as untH 

cent. ofasse" sussed. have Tbn a^t move to ban conllicts less dratnatic move, than Gold- « 


or cent. 
t'i scheme 

ppmvpfl ar 
i Imlding 
uy. To lux. 


fees while even commission porate securities, the Act hunt departments 10 ci 
rewards of trading for funds have a wall between the two worlds ate buildings 0 
been hurt by mandatory of investment and commercial “iron curtains." 
negotiated rates. banking. The idea was. of course, same degree of i 

The appeal of this spin-off for to halt conflicts that could, result a different way 
Kleinworts in London obviously from a bank selling the secu; it les brokers including 
centres on the way that the For- of a company to which it bad and Donaldson 1 


• i,,u v V. , . 11 ,,,v "V." L“*7 u‘ raiee meir copuai oy ju per ceni. I h centres on the way that the for- of a company to wmen it nan ana uonamsun muon jbuivilb ^ , Tann j ns Extract. aou ‘ M - 7 " ’V" 

ininpamcs .sikko achieved the j n addition to a five per centi ..L n. Jaconm mation of this new company lent money. have spun off their money man- or net quick assets a«uurc the Tolux minority 

hugest : capital increase (3! .per bonus stock issue to : YSUlbn. : worl - s vice-chairman M. W. gives it a major foothold in the age ment operations. ’ amounted to R 14.7m.. nr just over order u» cancel those sha« 

r«*nt.) foIloMed hv Daiwa with -B from \66hn. The capital of the j jaconib. "vibrant" U.S. capital market- Recent ITIOVeS While the various options are 30- DCr share. However, the with beneficial enrol mi it* ear 

nor cent, and Nnniura with i- four banks is the same. I The new operation, which will, place. Traditionally, of course. many, virtually every single large mmn has begun to get its feet 3nd net asset value, t ^ 

per cent. The hftb- and sixth- They said that shareholders • incidentally, be called Kleinwort merchant banks have used their The most recent moves on this ->j ew York investment bank and mi in the South African share taller currently being arou; 


fn^anuary isi i, .mi shin of tnc company will be spin could eventually lean to kbm Securities Acts Amendments of dirf-rac include OnDenheimer. Hatter figi 

holders of Mitsubishi Bank and ! between Kleinworts. a group uf losing business, would claim that 1975 effective^* ban any broker- 1 ...fj Freres Smith Barnes 1 . 

J ? r JuJVBank. and J-y end-Febniary ] former u oMman Sachs managers this dream js fa lacious. dealer from executing buy or sail gberstadt Lehman Brothers 


issues. holders of Mitsubishi bank and I between Kleinworts a group uf 

■>P»» ISi,JPS *»>■ lhc n j aj n r Fuji Bank, and by end-February j f 0rnier Goldman Sachs managers 
.Unancsc securities an» closely for those of Sumitomo afld Sanwa w ho will rosicn to head the 
regulated by the Securities banks. I Operation and. to an undisclosed 


Eberstadt. Lehman 


T ! AI1 Parties to this new deal response to two recent U.S. cornnanv’x *new ’Issue"* offer in«s h^vv laws will ne only 10 encour- JJ[j[ Ul Y CI dlAltdUUlI IIIUY t 

Lena Lease bucks isnas pe^raissi^[, j-- by m ,cha, l VA n os a ,« * 

iJhip. However, ihe word from dealers, as well as. to a lesser •« ,„ ,,. mn n-.-p dated ,oss of ° 1 ? ce-t ' e r, in-1]0U s® AHOLD Holland’s leading re- to he the first foreign com pal 

_ - Goldman Sachs here is that extent, new issue underwriters. * ne aim .‘f ^f ca If commission trading dollars could cba i n with emphasis on the active in the Spanish sui* 

i-L « I Kleinworts “ordinary equity to put their institutional invest- prove thc in * lToy ; groceries sector, has finally market retail sector with only 

Til I V B ■ stake is considerably less in ment management activities on churnin^ fu " d ® ing the anyway shaky profils of decided to make its first move french and a Brazilian grot 

C/JUL^s B-J- 1 *- R/ Y V111A percentage terms than its contri- an independent and arms-length a cc®unts to create needles; com- nioney manageraenL Thus while j_ *».„ sP hcre of activitv outside active in the Hypcnuarket st 

^ butinn to the uew group's funds. " basis by May 197S. Goldman missions and “ fund stuffinc to tb j S enforced “move to purity | he C01in trv. It has ' selected tors. Tile selection of Spa 
8Y JAMES FORTH SYDNEY. August 3. At the same time it is under- Sachs’ proposed minority stake unload unpopular and unvalued will be resented on Wall Street, g pa j n as t ’h c market and the followed a market study 

' L , -stood that Goldman Sachs will in the new company is believed new offerings. By forcing broker- the coming months will see a comD3QV announced in Zaandam several other European cou 

LEND LEAbF. Corporation, ihe The result was after tax of! itself take only a tiny minority to be the largest that, in law vers’ dealers to build a wall between series of almost unique oppor- t(W j ay ’ a contpanv called Ahold tries That market offered tl 

major property developer, per- S A 7.9m. (iAfi.Rni ). It was also equitv stake. opinion, it can have while giving money management and both tunities for foreign financial Esoan'a 'has been sot up which best prospects for Ahold K no* 

formed well m 1975-76 lifting after a 19.5 per cent, cut in the I in addition tn the obvious up control to meet the new l3ws. trading and new offerings, it is institutions to buy their way into i n jtiullv run' two super- how 

profits 20 per cent, to SA10.2m. interest bill for SA1.9ra. Reserves j economies of scale in managing Faced with this latest threat also designed to prevent conflicts the U.S. Kleinwort's move could ma^et stores In the Madrid area. The Dutch supermarket ch i 

The result is only slightly short rose from SA43m. to S50.4m.. money, officially this new venture of federal intervention, a of interest where insider know- set a precedent. A spokesman for Ahold is already active in West G«. 

0: the peak SA10.2m. profit while borrowings, as a ratio of 1 — — — (Albert Heynj. a public quoted many in the recreation seen 

earned m 4. just before the total assets, dipped (rom li per . m T H \ , ■■ Tk.T companv. said the Spanish sub- and in Belgium m the -rcstaurar 

properly market went into a cent, to 10 per cent. A | 1 riAA CimitAfTOll P W TTHrHl sidiarv "has a capital of 600m. sector. The director uf A hoi 

mre depromon It reverses • Tooth ami u>.. a major lllMlllfId.1 lVC olIDIIUI IKU INC YY lliail pvs eus. of which 180m. aw Espaiui will br Mr. M. Vansec 

rfir - lr, i n J 1 T, 1 .?! 4- * 5 :' hc ” P lofi,& Aui'draUan brewer, was deter- . • F A , jrs \ 1 • 1 issued. Its first unit, with the a Belgian, who has had five >e:ir 

tnmaintam ilslcadersh.p _ * . ^ 5|f( rPOIl permanent name ’’ Cad ad ia." .s experience in the Spanish ret., 

f “m 1 ’ lr, 1 lht ' Induslr - V which would L dT* Hwtzlvnrrrt ***' fo be opened in October with S00 sector. Further expansion 1 

Tne result follows a 14 5 per make- ir necessary to mu den its 8 f .01111111^^1011 till fll UPS T * square metres selling space. Spain or in other Europe.! 

e<*ni profit increase at the half- range or activities to provide for ** J J0- &Q.JIL V^vlUlUllJtJlUll UIH6 UUI«m^ i I vnflflSIlC Ahtjld added that its- flew maTkets'is nnt mled out for til 

'*•<> mark i-fhd Lease actually changes, the chairman. Mr. G. J. JLi j UUUttU Spanish company was believed future, the spokesman said. 

did even hctier in ihe second Cullen said at the annual meet-. BY STEWART FLEMING NEW YORK, August 3. By Robert Mauthner I . 

hjlf. lifting earnings almost mg in Sydney. He said Tooth I * y " J „ < 

27 per cent. had held Ihe premier position in ; AMERICAN Telephone and He also concluded that the company has been under increas- ; M. CLAUDE Plerre-Brossolette, j .• * ^ 


sVf . ■JIWS.M in diversification move 

ill force C0 T ny l new issue offerings sra nting of titular inde- *** *** 1 Dmvwuvn M,v T ^ 

i broker- Wlti l 01 ? 1 wTltten Permission pendence. However, the man- BY MICHAEL VAN OS AMSTERDAM. Aug 3 


BY JAMES 


AT & T dominance supported 
by Federal Commission findings 


BY STEWART FLEMING 

ERICAN Telephone 


NEW YORK. August 3. 

He also concluded that the company has been under increas- 


New man 
at Credit 
Lyonnais 

By Robert Mauthner i 

Iff. CLAUDE Plerre-Brossolette, 
48, who last week resigned as 


by earning? of 24.fi cent? a share, a separate marketing division nant position reinforced by the The judge's findings are in no petitors have not, 
compared vwih20.7 cents a share was “the first move in guiding findings of a Federal Communi- way conclusive but represent large inroads into 
in 1974-75 our steps in the right direction." ; cations Commission administra- rather a further, albeit important market overall, w 


tive law judge. 


stage in the long running argu- that there are moves underway 


, however, made private office — was appointed 
0 the AT and T to-day as the State's repre- 
with the result sentative on the Board of 
noves underway Credit Lyonnais, one of 


In a response to recnmnienda- ment about whether or not AT by the Justice Department which France’s 
tions by staff nf the Federal and T ik an efficient company, polices monopolies to force the I nationalised 
Communication Commission, the and also whether it should be break up of the company and by '■ In this ci 


three 

banks. 


companv. said the Spanish sub- and in Belgium in the -rcstaurar 
sidiary has a capital of 800m. sector. The director of A hoi 
peseta’s, of which 150m. are Espatu will be Mr M. Vangec 
issued. Its first unit, with the a Belgian, who has had five > ear- 
permanent name ’’ Cadadia.” is experience in the Spanish r«.*U 
fo be opened in October with SOO sector- Further expansion » — 
square metres selling space. Spain or in other Europea 1 

Ahold added that its- new markets is nnt Titled nut for tirr- 
Spanish company was believed future, the spokesman said. : ' 

Growth and optimism at Dunlop 

BY OUR OWN CORRESPONDENT JOHANNESBURG. August : 
DUNLOP SOUTH AFRICA, able to pass on nearly Rlra. • 
which is 70 per cent, controlled raw material cosis. in terms 
by the U.K. group, raised turn- the official anti-mHauon cai 
over from R39.5 ttv. to R4U2ro. in paign. and that the improveme. 
the six months to June 30 and was largely due to a significa 
managed a more than comparable reduction of losses in the floorii 
rise in profits. This continues the company and to the ptiminatU 


capacity ni- ortisso- seeQ j n many recent results of losses at Dunlopillo. Overhe: 


official. Judge Dav.d Kraushaar. allowed tn continue to operate in FCC staff to recommend divesti-; lette replaces M. Jacques I which ^es ts that industrial easte hav? also bSSprSB 
rejected recommendations that the current structure of Federal ture of certain activities. Chaine. the former Chairman ! JJ5?_ STbimvant desnhe the P 

AT and T should Ho forced to onnrroi nn nv^rnii ra»es of rohim Th» a^minictr^iiw.. -r .u- t , probis are nuoyant aespite_ tue 


"Profits of £3.16 million 

the second highest 
on record!' 


AT and T should be rorccd to control on overall rates of return. The administrative judge’s) of the Bank, who was assassi- JconmnuT siowdown Dunioo's 
divest itself of its subsidiary while maintaining an effective findings while they will not) nated in front of his office last Sae orofite nicked uo from 
which manufacturers telephone monopoly on the telephone necessarily halt these moves. May. !!* in RS4m P s hnwi n a P a n 

equipment. Western Electric system through its Bell System, provides the company with The new chairman of the- ‘oVement in tradinc margins 1 
Company. For several years now. the ammunition to resist them. 1 Credit Lyonnais, who was a ^ ^ , J!! 1 


Summary of Results 


Grass Sales 
! External Sales 
Profit before Taxation 
Profit after Taxation 
Minority Interests 
Profit for the Year 

j Earnings per 25p share 


Year to 31 st March 


Harwood Group to repay funds SS h ES h S 

”*■ M. m/ j troubled period both on the 

BT JOHN WICK5 ZURICH. August 3. financial and personnel fronts. 

..... M. Chaine took over Ihe 

THE S\* ISS Banking Coni- which is now also the aim of last year and were thus no reins of office in 1974 when the 
mission has started investiga- the Swiss Banking Commission, higher than sales recorded for Credit Lyonnais, for the first 
tions into companies affiliated to The Swiss Credit Bank, which 1974, according to a survey nub- time iu its long history, 
the Progress Foundation, of denies responsibility for any lished by the Union Bank of suffered a loss of Fr.l53nu 
Lugano, with a view to repay, irregularities in the matter— Switzerland. In fact, sales fell in mainly as tre result of mis- 


Credit Lyonnais, who was a f rora 11.7 per cen L to 13.1 per 
former head of the Treasury cent 
- Department or the French At the attributable level, after 
Finance Ministry, has a hard 1 increased depreciation and tax, 
task ahead of him for the bank Dunlop earned Rl.lm.. equivalent 
1 has only Just emerged from a t0 i3j c per share, a rise of 3c 
troubled period both on the 0 n the previous period, while the 
financial and personnel fronts, dividend was raised lc to 6c. 

M. Chaine took over the The Board says that it was un- 


BRAZILIAN 
INVESTMENTS S.A. 

Net Asset Value per 
Depositary Share as of 
31st July 1976 
U.S£94.46 

Listed. Ttic London Slock Exctunac 


1976 

€*000 

50,155 

46,263 

3.166 

1.715 

371 

1,344 

i3^76p~ 


1975 

£'000 

50,375 

45,863 

4.296 

2,238 

583 

1,655 

16.96p 


^ ^ *»£" place °ver ca%h^ figuressome ^showed 

"'ClS^lrh lhe TL^L"ir^ S 2 drop on 1974 levels. The dif- 


a profit of Frs-I63nu. hut many 
of (he personnel problems 


| Dividends per 25p share 

4.3p 

3.625p 

j Capital Employed 

£16.120,000 

£14,774.000 


I "i '>7r* '7tj was generally a very difficult year for Those 
I rnqvgpd in the machine tool and general engineering 
i industries with world investment in capital goods a: a 
[ ioa ebh. Thus, whilst it is disappointing to have to 
1 sepori a downturn in proftiabilitv. it »s nevertheless a 
cor.sicerable achievement to have attained profits. 

! before tax and minorities, of £3.1 6 million, the second 
highest on record. 

-Tne successes of the last venr have demonstrated our 
abihtv to weather severe storms, and we are in a strong 
ccstticn financially and marageriallv. which will stand 
us .n good stead when more prosperous times return to 
the industries we serve." 

'Mark Russell, Chairman. 

B. ELLIOTT S. CO. LTD. 


Metal cutting machine tools 
Motel forming machinery 
Ferrous castings 

Machinery for the plastics industry 
Specialist engineering products 


e-ai.ijii iv; iiuu me omerm? tuu wiaeiy i rom con- — ■ which nrovoked thp trarfp 

Su i^s Credit Bank, in (he cniuse vcotional Swiss investment funds For the 40 major trading cum- un i 0 ns into takine M. Chaine 
or which 1 be bank agreed to to permit of reorganisation, parties in the country, tiic bank! and one of his co-dirppfnrs tn 
deposit i'.s nun letter nf credit would otherwise have been sub- also announces 3 stagnation in) court 

of 9122m.. representing the value jeeied like other investment sales levels last year, as well as 1 ’ 

nf clients' assei* deposited with funds or similar bodies to idications of a widespread fall; 
it in Sv. itzoriand. commission control at un earlier in profits. The pattern is dif-i CGE-Alsthom 

A sc! ;.■■.« meat announced last date. ferent. however, for the leading; . , 

month between the SEC and the • Group turnovers of Switzer- banks, whose baJaace sheet reports «Se III Orders 
Bank foreseen redistribution of land's 90 biggest industrial con- totals rose by 14.5 per cent, to CGE-ALSTHOM, part of Cie 
the unregistered securities, cerns totalled some Sw.Frs.S3bn. SwFrs.251bn. on the part of the) Generate d'Electrielie, said 
— — 1 top 50 and all but two of whom total orders received last year 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


booked higher net profits. 


were a net FrsJIJ2bn., up 19 



THE B. ELLIOTT GROUP 


Copies of the Annual Report for the year ended 
3 ? f? March 1.976 can Oe obtained from the Secretary', 
SSC'^icuse, Victoria Road, London NW10 6NY. 
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In the tables, the Union Bank] ***■ cenl - frora , 1974 ’ Reuter 
confirms an earlier provisional ; reports from Paris, 
report that Nestle Alimentana. ! The increase was chiefly due 
Vevey. was by far the leading! t0 a 43 P er cent, rise in export 
industrial concern with group j orders to Frs.805nL. added the 
sales of SwJrs.lS.2Sbn.. fol- company. Turnover in 1975 
lowed by Ciba-Geigy AG with wa * Frs.l.95bn. 

Sw.Frs.9.03bn.. the Brown [ _ 

Boveri engineering group with'Uemag lOrecast 

La J Roche bl iri»h aD ?w p« atSSJ!' j DEM.1G. Ihe engineering suhs'i- 
Micfrnc and rv?J»n ' diary- of Manncsmann, said the 

™ ! d : i h !. bst ! high level of orders in hand 


of trading corporations with turn- a 

SwFr, 4 Kbn "■'rS.ecM 

while ' the bissest non'sljie “ f *f 1®- 


tranmnrr and ’ c #rvi^ im j a ; i wean 1976 earnings will stabi- 

takings were Danzas, Basle, with j net profit i^l 975 ^™ rnmmrnl 
non-consolidated sales of I?*/!? 1 19 5 f DIVI22m. 

Sw.Frs.3.1bn.. Swissair with ! ,n 15,1 
turnover of Sw.Frs.2.32bn. and 1 J" * 


i net profit in 1975 from DM22 m. 
j in 1974. 

i In a shareholders letter, it 


Source. Kldflcr Feabodj- Sccuriuos. 


Panalaina with sales nf ' 531,1 *l»l in the first half of 

; svt sassi M 7 ' p " 

Olympus' capital rise | Iotre^t, h..- 

OL1 MPUS OPTICAL Company j land’s largest mortgage hank, 
annonneed (fiat It will raise its ■ said that its net growth or its 
capital to Y3.7bn. from Y3J2bn. i mortgage portfolio In the first 
through the issue of 6,463,000 J half of this year topped the 
new capital stock at the market rate of the corresponding 
price, with payment due by the period in 1975. This port- 
end of October, Reuter reports : folio rose to Fl&4.71bn. from 
from Toyko. It also plans a ! Fls.4.1bn. at the end of Decern- 
one-for-20 bonus share issue. ! her last year. Michael Van Os 
No other details were available, i writes from Amsterdam. 


Nacional Financiera, S.A. 

7£% External Loan 1982 

. & Fnedlanrier Ltil.. announce that the redemption 

instalment of L.S. 5900,000 due 1 st September 1976 has been met 
by Ju rcb j Ses Jn the ™ arket 10 nominal value iff U.S. 5060.000 
aD “, “F ri raw-ing of Bonds to the nominal value of U.S. 55*1.000* 
The rlistmctive numbers of the Bonds, drawn in the presence of 
a Notary Public are-as follows: 

8046 8l0r 8150 8205 3300 33*15 8448 854 T 8621 BTRT on 14 011 ? 

8049. 8108 3160 8206 8301 8346 8451 ^543 ^22 efss ^ |ll 8 

«gf ss s« w M-i S «S Soil SIS 

8051. 8110 8 T&L 8208 3303 8363 3453 8546 3638 8770 Oilir 91211' 

Sg Si'i K 2 S 2 SS S-T “ i m To'a ” 

fnB 4305 8455 S ^' 53 8673 8772 9019 9124- 

HOW H114 HI” £Lar 4456 3561 6 ' 373 9r7J 91520 9,23 

f 212 8307 3356 &JB1 8562 86.'4 87?4 91121 915* 

RffiT n!i 6 A 1 HA 6369 a4 ® a 8563 8875 8775 M22 9155 

S057 81 1o 31 08 8214 8309 83 7 0 &4t3 85*4 Q67rj 877r> on^ Q15S 

s ss a? s! »;? t 37 -: ^ «« e? ss is 

S Hilo 8171 2,5 8 1 ll 8465 8570 8 706 8778 M2S 915® 

5]rV 8 ]i 5 ®- 1 ‘ 8312 83.3 8-166 g.671 8707 S779 9076 8169 

8^2 8122 8 73 SK Sil ®^ 7 8572 8708 8780 9037 9, ® J ' 

M 1,2 ll 8488 6573 87 >3 8781 9038 916^ 

Hffii s M £ ? 3376 84fi9 8S7J ® 7U STO2 «r.?9 9162 

JoSs Si» 817a Ssi 3575 8715 8783 9030 9133 

SSS-S!« Jl4 ^ £U:7, 857£ a7,ri 8784 9031 91M 

fUW7 R1^7 81-H fn-'j 30,9 8577 8723 3735 9032 

sosa SS awl 6385 8435 8578 8721 3788 3033 9165 

Hot ai'l Sim 8383 3433 3579 8735 903 4 

aoro a jo' a s? I"—' Shi W37 8564 8726 8790 9033 9,6R 

HOT? a 31 fill f'-B 8407 8602 8585 8727 8791 9038 91® 

mrl ali> woe 8503 8 S 08 0738 8"92 91TD : 

M73 8 37 sill 8504 8587 5 746 B7M 9338 0171 

Im S J1 ° 8506 8588 3747 8794 9039 9172: 

8074 8138 818b 8381 822b 6411 6505 8589 87-18 a.'S? «an7B 9173 

aom 814’ alps a^aa 6sr>7 8990 871,9 8819 9093 957 -4 

SHTT a 141 aim S™ 8454 8i!3 8593 S'f'O 8820 9100 917S 

? ", 8 89 8284 8329 8425 8514 8596 8751 882+ Q1Q1 9I7S. 

8378 8144 8190 8235 8330 8426 8515 85M |r« K 5 j’ o TT 

5079 8145 8191 B206 8331 8127 Ml? SS3 STM MO * 03 I » 

gg gg Ul? g; g; w» ssi7 SS 5S SIS IS 

3082 8 48 8 94 SVW Sir? 8519 8 =°1 87 SS 8933 9105 9180 

SSS-i tf! a ll 8520 8602 * 7sa 8934 9508 918? 

MM I S aiS 829? 8603 a75r ft98e 5,107 9,82 

rot! ail! a 97 8^1 ^ 5! 22 8604 8758 8990 55105 9lU " 

aw? a Is a ill St ohi, HI 0 65:5 8505 sraa S93i 9109 £us+- 

HOT3 a s^' alls 8532 6(115 8760 9007 9110 9185 

fiOTB ail" aSn S-n f '!' 52 8523 6607 8755 ?oc ‘ fi 9 '-i’ 

“S f!|: o«? ^ 8443 8^4 flftOa 8763 90M 9113 

Vmi III a . 1 J : 3535 8753 31 li 

0101 5158 0JO2 8207 S3-, 2 6V*5 8910 8784 qoii ni , . 

8102 SISr 8203 8298 8343 8446 8537 *19 ar|c Sfi \\ ££ 1 - 

8106 815S 8204 8209 634+ 844" 8540 8620 fl7<K . 9013 3116 

On t . be September 1U7B there win become payable upon edcR 
Bond draft iiloi redemption, the princi pa Ui mount thereof toceLher'. 
wuh accrued mtvrert to said date at the office of: - Sinscr &' 
Fncdlander Limited, 20 . Cannon Street. London ECtM 6XB 
or with one orthe other paying agents named un the D- uul6. ■ " “ 

7"? to**™® Bonds calk'd for redemption, 
on or after isL Sieptember. ia^. Bonds so presented for payment 

S&ptei a i^. “ 1 - aU -“turas subsequent to. 


20, Cannon Street. London EC4M 65TE 


4Gi August 1976. 
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S MARKETS 


praps 8 with volume up 4.6m. 


+ FOREIGN EXCHANGES 


£ and $ firm 


■esui| 

'•SBUTii: ... 


byour~ wall street correspondent 


£ « I ^ RP RAtL * developed on Heavily traded American Tele- THE AMERICAN SE Market Mines mostly improved 
wall Street to-day, when the Stock phone rose 51 to 533! — an official Value Index moved up DAI »o Coppers dropped back. 
■^Market iroke but of a prolonged of ihb: Federal Communications 103.72, while advancing- iaues led 
■U»eriod.of. dnflness and scored its Conunissipn disagreed with FCC declines by SQO-to-257. 

best gain in. more than three st8 ® : 1 recommendations that 
* weeks. - A.T, and T. be forced to divest 

The ^^SPeS&S!^ Wertcni ^ OTHER MARKETS 


. . ■ Au SUs 

! Pn U-0|Vflh, L 
‘eHi-i'lifj,. i?^f. 

ih the p'». 1 H . Average climbed- w.v« -w n™**- ^ C13 

■riam duM-' - and *P. ^SE Ail Common Index 8i J 

nm«. un Hiii. .-moved up- 48- cents to sss.st, w’ .Soft*— arwr -ffle float it 

C >1- ‘ ^ Hsefled^feHs by $7 toS -JSSf "JSS d £2g nd df 
,u " h hJL Trading volume- eswUed ..4J3 dl share - - Ford were - 


p>tn>rt.i f . T 
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to 1 8^ 

advance 


.turn to ?S"B* 
started . slowly - *e 


issues, benefiting 


NEW YORK. August 3. 

but HONG KONG — Generally higher 

in Increased trading. 

BRUSSELS— -Quietly mixed, fol~ Hoag Kong Bank were up 20 
lowing end of Account book, cents to SHK1850, Hong Kong 
squaring. , Land a cents to SHKGJH). New 

German shares were lower. World, l cents to ?HKI-58. and 
Dutch and French issues steady, China Light. 30 cents to SHK24.M. 
U.K. and U.S. stocks were mixed. But Hutchison shed 2\ cents 
while Golds declined, to SHK3.075. 

SWITZERLAND — Steady in very TOKYO — Slightly higher in 
qoler dealings, with practically no limited trading. Volume LfiOm. 
. Canadian Stock Markets were noteworthy price changes. ■ (liflm.) shares 

mixed to light trading yesterday. On the Foreign sector. Dollar Electricals and Motors rose on 
The Gold Share Index dropped stocks generally edged lower, gnalM oi buying by Institunonai 

itionals were fairly u^esiors. 

Germans lost some Constructions, Foods. Paper- 


Canada mixed 


GOLD MARKET 
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Pulps. Petrochemicals, Pharma- 
ceuticals and Communications 

also generally Improved, but 
harelv Pe l ro,eumt '- Shippings, Non- 
n Ferrous Metals, and Cemems 


wau',. •■•■ ''TOEsbAt'S ACTIVE STOCKS 


Mines fell 82 to m and *32&2f* Shippings ware well ^SSmS and “the? 
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move 
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318.700 

Kress- 243.3M 

OnOtr 233.70# 

"Vat- Se mi cond u ctor . M5J08 
..'Scon' Paper . j..-«uo» 

Inter. Trt. Tel 334. PR 

. Arm* Life -. 228-Seo 

Boeing 227.SU 

TranszttcrlcK . 229.IM 

Texan ._.: 185489 


Change sonv> 

- Stocks Cladiig no 
-traded price day 
581 
234 


Red Lake lost Slj to maintained. 

n . „ ^ SIS. GERMANY— -Prices continued 

?tlt Mrftwide feu Wj ^to fiSJ Bow Valley Industries advanced to slide in dull trading. Losses 
(on the Over-the^Counter Market ) gjj to $27 J, reflecting success of were posted by all major sectors, 
—it has informed physicians that companies near its North Sea Deutsche Bank lost DM2.60 to 


selling. 

Some Banks were higher on 
continued talk of capita) in- 
creases. Fuji Bank rose Y5 10 
Y36S. Sumitomo Bank Y5 to Y3& 


soroe qf rts CTTdfac pacemakers holdings, "nme Petroleum, how- DM2SS.50. and Huechst DJtZ^O SSi yf ' to Y337 

«, raanufartnred between April and ever lort > to 539?. to DM14050. nJS” J2? «« vv 

-Ft July 1875 are susceptible to short Canadian Tire improved ??. to Motors and Electricals eased. 

11* “rcuits ■th^t ean cause the devices Massey-Fentoson Si to S2SJ Machine Makers weakened on 
' - jyjjj Northers Telecom 3} to $37 j. average of DM3. Only Stores and 

PARIS— Mainly steady In a quiet Breweries were fairly steady, 
session reflecting the numerous The Domestic Bond Market 

departures for the August vaca- shed around DM0.23. but the 
Hon. Regulating Authorities net inter- 

- , . . „ , Banks. Constructions, Foods and teDtion was negligible. Foreign 

. forecast higher second-half sales. Electricals were the best movers. Mark Loans were well main- 

- ' Amencan Airlines rose S? to ?!■■*? Portfolios, Rubbers and Traos- tained. 

for steadj’ economic • gains, on its raised 1976 traffic-growth ports generally eased. MILAN— lrrecular trend in tliin 

throughout the year and beyond, forecast . ' Foreign Issues were mostly featureless trading. 

■Enthusiasm was- further ' encour- Mdtonnen ' Douglas advanced lower, although Canadians did Bonds were quietly mixed. 

a»ed by hopes far same important $1| to *221— the _ Japanese well led by Credit Foncier Franco- VIENNA— Mixed, with Banks 

dividend decisions as well- as the . Defence Office favours its Fl 5 Canadienne. Americans eased and and leading Industrials 

advance iir- AT- % T. flghter. r . • International Oils slipped. Gold changed. 
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19| 
31 
31# 
TO 
- 123 
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i*. .to ston‘ functioning, 
tl* . Bo^Bg moved ahead. S2J to $421 
‘ in' active trading — h received a 
, +U 567m. aircraft order, from Ameri- 
f j*. can Airlines. It also' reported 
higher second-quarter net and 


Daiwa House put on Y25 to 
Y638 following the end of the 
Tokyo SE's price stabilisation 
period for the stock. 

Alps were up Y110 to Y1.200. 
Matsushita Kotobukl Y90 to 
Y1^90. Matsushita Tsushin YSO to 
Y 1,700. Teikoku Tsushin Y6fl 
to Y945. .Nippon Television Y60 to 
Y1310. National Housing Y55 
Y690, Nitto Denko Y32 to Y92l. 
Kokuio YSO to Y1.190, Makino 
Y46 to Y470. 

JOHANNESBURG— Gold shares 

little werc generally flrnior, despite a 
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IMinat.:-. 

Detroit Hdi 
Uwojupdbbauirk 
UlOte phfmw ..^:..i 
Digital Kquip . — 1 

UwwCoq»_ 
DowChwa trat, 
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SSt. Air Lteea., 
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543# 

68. 

, 28*3 
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169 : 1651* 

BIT* 487# 
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455* 44 J# 

13868 ! 1573* 
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36U . 4514 
IO % 1 IOI4 
98 1 96V 
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i of) 111 Uauviile- 
Joiuuon Johnson 
Jobira 10 Control 
Jay Manu fac r nr'e 
k'uiQr Aiorotn'm 
K^tloar liwI .iMflfc 
Ksiaer tSteel 

uaiiaott ...„ 

Kerr ii^-Gee. 

i Kidde Walter,--] 
1 (vimberl.T.UUir* J 

Xu|>|«n. 

hraft.j^ — 

Bra**e ... 

Kroow Co. — — . 
Levi Stouua... . 
LdbOey OwJFonl. 


8QT&GK 

iSSESM 

JKfiyJ 


Kazan 1 . 
faUthlMCana* 
ftd. DepUStaw 
YltratoneXIre— 
/Tit NeLJIntoa.! 

Ptexi-Vah. 

iWotiute. 
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Bora Wi mfi,..- , . 
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SSI* 
133(4 
198# 


air 

ft puu 
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Hmn n» — 
Glne/ltilaeron.—! 

LttHM 

Ciuea Service—.: 
L' try In vesting— 

UWL . J 


• Colgate 
'• ColUna/ 


AifclwMt.. 


mi* 
.88 - 
-14% 

171* 
' 87s# 


411*' 
£61*. 
■ 583* 
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iJSfl 
2S1* 
2 

*81* 

- 35 la 

-924b 

..lOS# 

tais 

871# 

1U# 


If’* 


] .ID 
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inltil " 


CUtnaUs 2S. 

Cdtulnhia Pte™ J El# 
s : C 6m In* Cow Am] ' ;10le . 
il- . Out i t M BcaBMj <41* 
.. ' /Qftmwtb Kdiw-I ■ 30? . 
^.H-'Comw'thOU Bet.l 111*-. 
• ,\! ' ComnsuSaceUJoe_f k71e : 
Cuo.XdlMoIf.YJ IBS# 
Cojinil Pood*— J 251* 

' |,-. Uwaal Nat. ftaa-K*?!* 
..1- l outnmmtVrais]' il 
•'’.;VdDtlneMl7fffottis 55 1* 
;;>• omtinenialChl...! SEt* 

< notinentol Tefe-! lota 
i .nrsnjl PnijM-. 23 Is ' 
*>ri|jer Indur...— . 37’! 

. ■coKerkaagtaai-.Sl'.:--- 


.7938 

' IDs# 
583* 
i77a 
855b 
XBIj 
77 fl 
.45. 
941* 
61# 
54i* 
101 * 

„ 7li 

YS 

tot*. 
-»*«■- 
6119 ■ 
691# ' 
50»* 
!4A» : 

171* 
271# 
291* 
413s- 
.864 
3fe*a 
70 .'. 
143* 
22 
2i* 
27 

'347# 

Eiifl 

109s 

87 

27 

111 # 

25 - 
51# 

- J** 

441a 

299s 

; S7i». 
TBta 
231* 
eris- 
-806#: 
3Slg 

36i 8 
13&s 
233* 
37 


p.m.c.., 1 

Font Motor....... 

ForfsamarUek^:.- 

fWWL;.-'....»..| 

Franklin Him.. .] 
FroeporLiOnemU! 

Vroebstti { 

Fuqua Indmute*. 

U.A.F : 

tranneu 

Qetu Amer. Inv.. 

UATl ' 

«eu_ CabieL_, — j 
Oeo. Dynamics J 
Gen.Hectnc.^. 
General Fooda^. 

Osneral AflHi 

General Urtm_| 
Sen. Huh. Gtil... 
Gen. Signal — -. 
Una. TO. Bleet_ 

Hen. Ttre.-... 

Geneaeo 

Georgia Pwabc,. 


1 ?” 

29S# 

,407 S 

.*67< 

. 41* 
«4' 
AOi* 
Mis 
833, 
4T. 
43^ 
S29s 
k63* 
103* 
18*8 
A73, 
43sa I 

i5ig 1 
575 b ■' 
1 SI 3 ' 
46/a i 
o2U 1 

H71* r 

i6*B (• 
9 1 


il” 

891s 
41 
35 
3 t 9 
— 341* 
405, 
39 
55 U 
453, 
431* 
a8t« 
#61* 
103* 
37*8 
B71 « 
43 

24 >4 
nfeig 
151* 
4358 
3U* 
873 b 
#57* 
85* 


GtotyDU — 


i5i, : 
36 ? 

1 5# f 
88 
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596s. 

56 

325* 1 
436« 
69 kr | 
17M l 
5oi« : 
■ 6.75# i 
423, ] 

65fl I 
481# 1 
•176. 


ODtert* .. 
modal Marbra. 
Goodrich 3. 
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. F.._ ■ .» 
i 


J2 a* 

at, 
*66# 

QoodysaElHite....l 2 23, 
QcowU..— — V-381* ’ 

GraedW-K 278# 

Grand Unloft 141* 

Gu Allan PscTasj -1£5* . 
Git. Nonb Iran 153, 
Greyhounds 1 


H mimtUB I 

troll a Western..^ 

Golf Oil „.J 

HaUIbunan-^.,.. 
Henna Mining.. 
Harolvchfeger _. 
Harris Cbrin_... I 

HetnsELd. ■ 

Heller iWJL). 
Heuhiam™. 

Haw loti- Packard: 

Holiday Inn* 

Homstake — ZJ. 
HaHpnU 
Hoover ' 


Sutton IS. F__ 

ICLqamacfas^j, 

UIA.-L - _ 


stSt: 

lm«M — - -■ - ' ‘ IIS* 


16 
- 15# j 

173# 
19 lg 
*71# | 
cSU I 
55i, 
19T# 
S3Ia 
483, 
28 
503, 

1083s 

137# 

,507# 

475, 

15 

164# 

198# 

423, 

.877# 

534 


15 
457 * 
U.4 
28 

.111*, 

58U 

54S* 

ESI# 

*34 

681# 

»74 

494 

L7J# 

223, 

6fi# 

477# 

j, 17.73,' 

337» 

es# 

881* 

217# 

-®71«. 

874 

137# 

las# 

15/# 

164 

IB#. 

17fi# 

184 

*63# 

fal 

565* 

20 

524 

483* 

213* 

605# 
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224 

457# 

371# 

154 

434 

321* j 
'143# 
304 
484 

587# 

447# 

364 

834 

88 

33 


UratiOmn..... 334 

u3y (Bli)-.- } 534 

UtUK) ItbIum' — ; 164 

I/H&lKMiAirpsAi 101, 
L«« Star lads... 167# 
Long Island idg. - 166# 
Uxiialana Land.. 88a* 
r../M-ij.a ___ ; 3va* 

Lucky Stores^ ...J 144 
L'Lw Voungsi’wnr 194 

Mac MiUan 64 

Many K.H. ; 88 

Mfr* Hanoyer — »64 

Mapcn ! S77 b 

Uanuhon Oil..... 54 4 
Marine Midland.) 11 
Manila It Field. 4 *87# 


May Dept. Stores 

J10A — 1 

UcUrrmc-tt— ._ 
McDucneil Dour. 

Mrtiraw HW 

Merck 

.MbthU Lynch. ... 

UGU 

Minn UliucUUa 
Mobil Corp. :. 

MiHiSaalo 

.Uorgftn J. H--.. 

Motorol* 

Murpby 

Xablsra- 1 

Nalco Chemical.. | 
ystimal Cam — j 

Vat. Du4illen,:..[ 
1 Sau servuse Ibd.- 
NatK-nal Steel — j. 
Natouws — ^.1 

SCI! ■ 

.Vepnine I Bile. 
New Knslaad XL. 
New Unwind lel-i 
Xiagan Mohawk 
Niagara shaira.. 
N.U InduMries., 
NanolLAWerterii 
North Nat. Gaa_ 

Ntfan States Pt*f. 
Nth west A trt toe, 
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uiln — - 

Otfn Jilensior. 
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48 
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las, 
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S83* I 
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44 ■ 
344 1 
154 , 

264 ■ 

I24 ! 
474 . 
Z4AB . 
344 ! 
15S# 1 
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26 S# 
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18 
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86S# • 
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16 ; 
184 ! 
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144 l 
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894 
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841# 

- 
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■44 
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iHen.es- Sblp._l 
Owaus-CiTOingJ 
Owens llliaota..- 
Itofte K“— -! 
Hut Ushnog— 

Pao. Pa r. A LL . 
J /an Am World AH: 
(farfce* HanntAn, 
P5Ab0.lv G»! too - 
Hens Central^. 

Hen a IV X U.. 

Hcnbry -I.C-....; 
FenmMil 
Peoples Drugm 
Peoples b»...4- 
Pepalnx.-^ 

Parkin Klmer—'. 

Pet 

VBeer — . 

Vtxftps Dodga_. 
FUitdelidila »« 
Philip Morris—. 
Phillip* Petro!' 
Pickwlob Inter 


. 178# I 

52 > 
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alia I 
177# J 
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; 64 ! 
.023* - 
»84 1 

KV 1 

98t 3 ;■ 

32 

,93# 
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627# 1 


Aug- 

2 

294 

064 

217# 

484 

»Hj 

154 

484 

4 

384 

74 

89 

484 

657# 

444 

364 

*23* 

884 

325# 

53s# 

58i 2 

154 

103# 

164 

1653 

283# 

394 

14 

19 

64 

881# 

365, 

374 

543* 

U4 

19 

29 

894 

473* 

811# 

153# 

704 

a4i# 

134 

601# 

684 

BBS# 

t>73* 

574 

837# 

424 

343* 

154 

26 

124 

484 

234 

534 

154 

203* 

266, 

133# 

114 

203# 

o4l* 

473# 

£64 

324 

548# 

204 

18V# 

85 

18 

41 

489# 

177# 

524 

80 

804 

171, 

211, 

6d# 

34 

184 

11# 

865# 

481# 

524 

93# 

3b4 

804 


Stock 


A T 


Investment 
$2-60 per 

AU*. 


premium based on 
£1—1001% (same) 

Aug. ; Au8. 


Mort 


! & ! 


UepubliL- Mert_. | 

Kevlcn ! 

Kevnoidi Meuk.| 
UsynoJdi. 8. J.... 
Kicb’vnna Merrol j 
Uoelrwell Inter.. I 
Bohm at Ha a s I 

Soysi Dutch 

0ug*Togi_ 

kyder nyrtem... 
Saieiray 6tores_.l 
?uJo#Minenls.J 
St- I^gla IMper...! 
Santa Felnda... . 

Saul Invest... | 

Saxon Ind* | 

Schlha Brew mg . 
ScbUunbereer- . 

SOU. 

Scott Paper ’ 

scoviii 114 

ScudtTrJJuo Ve»l| 

Sea CcnLainer*.. 1 
Seagram.— ' 
Searle-.G.D.t._- : 
dears Uoebude... 1 

SEDCO : 

Shell Oil 

Shell Tran sport.. | 
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Signed# Carp. 

Simplicity Par.— 
Sinner. I 

Sobtron. , 

Sootndnwa — / 

Southern CbL Ed| 

Southern Cn. 1 

Stbs. Nat. Kea... 1 
Sooi hem Hacftfle.i 
SootbeenXailvra) ! 

SouUlJaud.^ 1 

Sperry Hatch—. 
Sperry Hand .... 

Sqntbb. ! 

Standard Krandvl 
SuLOUCalUurn la. 
Std. OH Indiana . 

SuL Oil Ohio 1 

StanH Cbemioal .1 

Sterling Uni* - 

nradebater... — . ■ 

Sun OIL I 

Suudjtrand..... . I 
Syntec ; 

Candy 

I'ecbntcoUir 1 

feaLrnnis ...... 1 

Ceiedvoe^ ) 

letax„ ' 

louiiero- ... 


364 ! 
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584 ; 
k24 
28», 
584 i 
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34 I 
54 : 
804 1 
1 
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194 : 
177# : 
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b7 

s64 
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13J, 
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*4 

404 

A74 

33, 

54 

203* 

894 

187# 

194 

174 
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Xerox j 624 614 

Zataita. 144 141# 

/rfsutb Kadra .... ; 337# | 527# 
Chile- 3^ 1993 „ . 1*04 tS04 
L’^S.Treu.4S19£0| 9i'3* j 904 
USTraa* 4*75/lsel t5- 1 *841* 
P/lMdav, WlUj 5.18* I 6.09i 
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284 ! 

137, ; 

634 
894 ! 

70 j 
rail* I 

82i, ; 

377# ; 

144 
287, 

81# 

117# 

204 

143* 

574 
354 

583, 

244 

*54 

474 , 

303, I 
-6 I 
*77# , 
al4 < 

691* • 

434 1 
1/7 S I 
697, . 

384 I 
547 S 
29l? I *84 
351* i 324 
5 ' 51, 

663* I 66 
754 : 76 
34 ; 34 
334 . 334 

15 • 15 

*74 . *74 

554 ; 36 


28 
837# 
13 <3 
62 

" 29S* 
cBA, 
304 
213, 

373* 

144 

83 

83* 

113, 

20 

147# 

564 

34*, 

58 

ToZ 

064 

477# 

514 

69 

434 

174 

594 

587# 

344 


CANADA 

f Utftey Glen lYt, ; 

| Abiribi Paper„...i 

f Apmo'- Bagle. 

• AleanAlumlaium; 
j AlgumaSied I 

. Atbeatn* : 

Bank Urutrexl...' 
Sank Nor, Soot ia! 
Baals Keatairae,..; 
Beil IVlepbonr.. 
Bow VaUev Ittdv.i 
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124 1 18 
3.50 t3.55 
*74 *81# 

1 «, ! 

304 I 
<-V • 


k44 


404 

94 

974 

87 


I BP Canada ... 



resoro Petroleam; 

Tesacn.; ; 

Texaapnii... _ 

Teaaa Indm ....' II84 1 117 
I’exM OU £ Gae.l -31#) Sil, 
rexaa Utilities ...1 20 ! “ 

I Time., ! u34 ; 

Times Mirror.....' .2*84 ; 

tinikexL l 6B1« 

Trane } *43* 1 

Tranwv merle* I 124 

Tran, Linton I 

fransway InPrnll 
Trans WorM AirJ 
Travelers ......... 

Tn CMotipemal. } 

T.B.W. 

33tb Century Fok 

UAL.. 

lAKCO. 

L'UI..^. 

UOP_ 

L'ntlever IrfiL.....: 

Col lever S V j 
Unton Hkncuvp... 
l/nion Carhsrte ..I 
Union (I'-onunesvel 
Uoiuu Oil Call _ j 
Unton Hariihs.... 1 
Lpionamenra ... j 

Ustaqyal ..1 

United Brand* .. j 

Halted Crap: ) 

US. Bancorp. — | 

US. Oypaum — 1 
DS. Industrie* .. 


Polaroid 

Potomac B»-. 

PFB1 nduameaJ 
tS tvw Otnbh.il 
PatLSerV-JBeohj -20lj , 
Pullman 1 .: ! e77# ! 

rtntra-^-: f 174 t 

Quaker Oau 1 S8I5 


! £ 4 ; 8lfc. l Kaput Amcntanj . 54-: 

«93r. fBayite-t -g|? ; 

•tMrtail, r 1 13# , 11 jltCA... 294 

32--. J --SlV jJiradiag — s . I 


lid. Shoe- 

US. Steel 

U. Tachnoki0eaJ 
Utah lot'll.-™ 

UV lodortrte, .. 

Vttffata meet... 

Walgreen.. 

WanMr-OMUan . 

Warner- bun bert 

WeUa-Pargu 

W#ttem Bancorpl 
Western N .Ampr, 

WeSBra lialKr... 
Wndtagh'sKlen.. 

ffstran.. 

We vvrhaeuaer 

Whlnreor _.. 

White Cuna Inrt*.' 
Wuiiaim- Co. 823* 

WiaouiBia Ul«t — ' . 274 
tPulviirth.,,. .13 

Wy]j_..___ | 24 | 


324 

8* 4 I 

131# 
a 53* 1 
BuS* | 

564 i 
97# 
27S, 
214 
157# \ 
153» 
294 ! 
444 j 
1C4 i 
634 | 
77# , 
52 ! 

891, ; 

24 I 

SI# I 
67# j 
9 

247# . 
825, [ 

„ e * a 
.251# 1 

621# 

346# 

573* 

34 

14 

157# 

193, 

*34 

25 
247# 
123, 
184a 
16&# 
391# 
424 
*6 
22 


194 

03 

Vs2 

be 

S” 

324 

aui, 

14 

651# 

2u4 

36S# 

94 

274 

214 

153, 

J3a* 


Brtotu 1 

Oalgaxy Pow(«r. . : 
Canada Cnneut.. 1 
Canada K/W Land I 
Can ImpUukCoof 

tlamuia imJa» 1 

Um. Pacific ( 

Can. Pad 60 Inv.. 
(Jan. Super OIL — 1 
Carling 0'KeCe.,| 
Caaadmr Abeatos.. , 

Cbtettan Oev . 

C.imine/... 1 

Con*. UaUmrst.. 
Uoosuraer tiaa... I 
Contain Kioh I 
Oeooa Hem-uracic. 
Uefliwn Mines.. ( 
Home Mines _ • 
Dume Petroleum: 
Dominion Brid/tri 

Domiar_.... 

Dupont.. I 

Palcoo’geNiofce!.! 


: 

104 • 
t4.oa : 
ta>4 I 
94 ; 

5 s * . 

164 1 
all, 

lb 

t04 : 

434 , 

3-30 . 
53. | 

10 1 

40S# I 
*5- 1 
44 ■ 
7*4 
74 ! 
bl ; 
34 

393, ! 
-9 I 

<03* ! 
H47, ; 

434 l 


15b# 

403# 

94 

4/3# 


974 

104 

74.00 


214 

21 


65* 

793* 

404 

124 

tj*4 

614 

36 

40 

205* 

1143* 


k‘«d Motor tin .i 

ChsnsUU' { 

LitaniXeiiwinilei 
■Juli Oti-Uanada.! 
Hawker She Can., 

HcmieDti -a 1 

HudaonBay Mae 1 

Hudson Bay I 

UtaisnoDlIk Qat. 
I.A.O „.! 


fmpertal Oil | 


86 

*1 

4.80 

284 
6«# 
374 
274 
193, 
174 
38 
17ig 
Ha 4 
22 


Inoo I 334 

l nclal ! 1*4 

Inland Nat. Qae..- 9 
l nl'pr'y Pipe LI dm 14 4 
Launn\ Fln.Con I c 4 
Loolaw Cora. ‘B 
Me'milTin Bloedl. 

Maaaey Fercnsou 
Uclotyre Hotporl 
Moore Corpn„... j 
NooLDdx Minna. 

Nonsen Boerey.. 
NthoTeleonm^.. : 

Nuutac 00 Jt itaij 
Dali wood Partn | 


1 813# 

i 1284 
: «4 


174 

1S7„ 

tl7 


T 


4 , 

a .06 ' 

204 ; 

-84 
#64 1 

4 i >e ! 

>.83# 
124 ; 

104 I 

1.46 ; 


41 

iat# 

563# 


Pad he Copper Mj 
294 j PaeWePeurieum 

•*44 

1 3s 


63 

73, 

513, 

893, 

44. 

9 

83, 

9 

247# 

23 

66# 

26 

511# 

344 

684 

644 

133, 

}33u 

20 

aS3* 

as 

25 

127# 

J84 

103# 

392# 

431# 

l 6 

,3 

224 

3*7 

22>z 

24 


L.21 

. Zff>8 

Pbol C an. PetTm- Z 44 

Patino—..— , f 14 

Peoples DepL S.., 5.05 
naL-eUasAOil . 
P4cerDevetopnii{ 24 
Pnvrer Corporal 'n! 95# 

Price... '■ >5 l 

(Jnebecduiraean.| 0.96 [ 

banjjer Oil [ 154 i 

Used Shaw f C3# ! 

! Ulo Aiaom.^_...J T-'SS, 1 
I ttojml Dk. m Cant t<- B I 


i 884 

• 241# 
■ 1 14 
j 2.96 

! t,4 
I _ 
1144# 


63# 

351# 


slightly lower bullion price. 
Final ic in l Minings followed Pro* 
i ducers. 

. Messina shed 10 cents to R3.85. 
In Copper*. Platinums were 
narrowly mixed, and MssuTi lost 
10 cents to R4J30. 

Coals regained some recent 
losses, ttbile industrials traded 
quietly easier. 

AUSTRALIA — Generally lower 
in subdued trading, although 
Uraniums rose against the main 
trend. 

Queensland Mines were up 20 
cents to SA2.S0. Kathleen Invest- 
ments 10 cents to I8.0. Central 
Pacific 4 cents to 40 cents, Peko 
WaDsend 14 Cents to 5.16 and 
Mar?' Kathleen Uranium 2 cents 
to 72 cents. Bui Pan continental 
shed 3 cents to 14.20. 

In Oils, Woods ide Hannah rose 
3 cents to LOO on some specula- 
tive trading probably connected 
with * the sale of BOCs holding 
in the company. 

Among Industrials. BHP were 
down 12 cents to 8.24. “ AmatO " 
9 cents 10 ij 81 and CSR 4 cents 
to 5.30. 

Banks were steady. Retailers 
turned lower, although the June 
figures showed an upturn in over- 
the-counter sales. 

Other groups to ease included 
Motors. Properties and Building 
Materials. 
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Sterling and the U.S. dollar im- Gold gained 5} to Sllll-1121 

proved against most other major The krugerrand's premium over ‘‘p™ ^ 

currencies in the foreign exchange its gold content widened to 3D0 ln " ** “ ®p. 

market yesterday. Trading was per cem. from 3.46 per ranu for Aitarncn i w -iU M 
fairly quiet, and pressure tended domestic delivery and was un-' ec3 «J7 

to ease against the dollar after its changed at 3.23 per cent, in the r-ro» 
recent weakness and there was international market, 
also less pressure on the cur- 
rencies in the European “ snake." 

No intervention by European cen- 
tra} banks was detected, though 
the Danish Krone remained close 
to Its floor against the West Ger- 
man mark. 

There were conflicting reports 
about possible intervention in the 
forward market by the Bank of 
England yesterday, ahead of the 
UJv official reserve figures for 
July. Discounts 00 forward ster- 
ling against the dollar were fairly 
steady for periods of over one 
month, but a sharp increase in 
short-term Eurosterling rates 
tended to indicate some support 

Publication of the latest re- 
serve figure? did not have much 
effect on tile market however, 
and the pound closed unchanged 
In terms. of the dollar, at S1.78S0- 
1. 7890. 

Sterling's trade-weighted 

average depreciation since the 
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as calculated by the Bank of 
England, narrowed to rs.7 per 
cent from 38.8 per cent, after 
standing at 3SJ> per cent, at noon 
and 3S.S per cent, in eatiy deal- 
ings. 

The dollar was firmer against 
most major currencies and its 
tr&de-w-eigbted depreciation, as 
calculated by Morgan Guaranty 
of New- York, narrowed to 2.03 
per cent from 2.17 per cent 


RIGHTS RATES 


AnxiterilaRi 

OriHKl... 

6'l- 

S 

4.80-4.B5 
63. BO- 70.40 

4.85- 42/4, 
ro lu IS 3 j 




1 *>|a-iiligeu.‘ 

8'-i 

10.03-10.98 

10-94 10J»* 

One SDC ir 


Aug. r 

I'moxiini .. 

J'-j 

4.&2-4.H 

4.i*^.4^i. 




I.IJtlKlU. ... 

hi-- 

Si.bD SC.M 


ewrling 

0.B4S142 : 

0.645687 

Molnd . 

<7 

121.70- 1. 1 !. ID 121.8a- 123 K 

C.S. ileliar.. 

1.14833 ' 

1.I4B66 

Milan. ... 

17 

1,499-1. 49S 

I.43J: 1.435, 

Belgian imm*. 

45.0002 

44.9528 

(Kin 

b 

9.hb-9.90 

9-89: 9.e». 

l)eut*e!itnia> L 

2.91125 

2.90772 

IWn- 


B..'7-eJll 

1.79: M3. 

fmr.'i fniui-.. 

5.63715 

5.64078 


5 

/.»■/. 9a 


Italian lira.. 

958.741 : 

959.131 



fl‘2 

b^D i» 

SMLi 

J.iajie*e yen.. 

536.231 

356.528 

1 li-iina 

4 

52.10 52.50 

52.2a 3^ U 

Dutch glllliiC 1 -. 

3.09503 - 

3.08875 

/.uru-b 

2 

4.4 i.. 4.45. 

4.44 4 4, 


5.08305 

2.83949 


trow- 5.0796-a 
^•;»»lrao.-.. 2.84212 

Vjiw> art f/ir rarrtnrlM tuiirn iiji- 

sdr j> cal-niaicfi bv itu lnienuimnal 
V--»n»r> Fund in WaJilnkian. 


- Ilasu- di-M oum. 
■ omi-riiM^ ir.rar. 


Rar.-s i-v.-ii atr M 

fiji*iii-<*i t rui:c It U- 


EXCHANGE CROSS-RATES 


Au#. 3 | rrauktu.i ; X-« lor* I l**n. Hruutn, | D.| l .,.,n JA'.lmlln, /uroui 


rrakm'i ; 
d.Ywrfc i 59-31-52 
Parra. - ; ir.-.*t- 
irusseis- Is. 'S-45 
Lonrton- ■ 
Am’ra'oi..l*.lio-1E; 
fiarieb-- I ■•i.riWB 


«.96bvt< 

jr.fi-L'J 

.£322 47 
•.432.-33 


' rl.bO-70 
ZXol-SS 

‘ I.W-'TS 
Z..-9. EC. 
3* Casals 
63.4T-3U 


.<748 *.5<;...4S J4.US-1;- 

2.r42S-«7 ».W.!»S 

li.ro .'l-' ic'lO' 

W.:il ib U. 3<r. 
/..!>■* ' a; 

Ui4>l: "l.i ! jj ' 

»JSC-2io 4.<3 1 -*,to 31.P2-92 


. L-iSs-fc. 

40.27-LN 

•v 

I t.74o '.-J:- 


OTHER MARKETS 

« NiJra IIbip* 

».li;tD'M 243.87 260. II Ar^< a(ni> oiS-M 
Mi, I rail*. 1.429 1- I.44SS Mi-ou*. JT S3 
llcvli. . IH.t1l3.6l DrLriuni 7173 
F min ml 6.92 634 Ilr*-i: 23 76 

I ■ rivet*.. G4.657-6E.Si1Cniia.la.. I.ij. iip 
H 113 K»iu# 8.751* 4.80 Ih-mi.m I. 1 Q.BU 17 
1 1 an .. 126 127 Flail.-**.. 2.6b 7.8* 

Kiiwan ' fl.‘jl9-a.b29 Ur-maii* . 4.4!- 1.10 
Lu.i-nilq;. 70.00 7D.2B Imvv .. ii, 8 /. • 
Mal»v»ui..4.44d6 4.4bSS lialt Uc.' 

V./j-alaml 1.7764- 1.9/26 Jinan .S2--4 

Xinll Mali 6.2S G.SG V-Hn-nM- ,.7s.« M 
Sin#atn.ic 4.4010-4.4149 y.<r«>v. 8 9C 


I-.. -. Alnrm . f.6461 I.5B23 r..iHi S al .. 


l.i. S m UvOircat. l >. S= G;.0C-54 i.ana-lian ceult. 

Canaiiwo 8 id .\e» V.*L. CS-lL>2.C7-04 I .■>. raii>. I'.S. 5 in U.raai .-.- 4 .o^ t so.J 
Sieniui; id Milan lO.O-Gb.O. 


EURO-CURRENCY INTEREST RATES* 


I •> 1 * 1111 . tt.VIS'a 

1 aiM..la mi ti.'laii'i 4. £><30 

( SI - l .>. . 1 78-90- 

L root*. 102.08 102. It Viia-wl* ia 87 M 

- 4 lti%ii- di. sco uni. * fili-n rare# jr • fur 
it-ali-rs 4 Hair Aiaon 11 «i0i>i,I r-Jl* 
BL'fiA rare 443 47. 


Aug. 5 14/16 ' -torilna t.ii. 1 Ia|-ju 


a aua-liau 
Dniar 


Dm ci, 
Imi.ner 


W .Uennan 
mark 


cm,* 

•ran.- 


rbturc lei m ■ 
I eta*— ottiL-e! 



itnee muii Lb-. 
51 v mint ii». . . 
"nrvM' 


17 28 


l*i* 

II 

158# 

187?- 


S>* 

51? 

•a-, 

4 


FORWARD RATES 

nm- dii*iii !i 

Ve« V.*rl>:iis3' 1.23i-.|"» 
.Mi ml real .'O.55'0.55r.jtiu 
AnierManiT ■>* i-.].in 
Brumrls.. 15 -35 i-lw 

nb^ 11 3- 1 .Hr I'lu 

Euro-Frcnt* deposn rase: Kto-dar 0-91 per cun.: st-ivn-dar Ml per ..'em.: ZC? lib* | n .u> 

one- month fli-ili per mu.: itaree-momh 197-11 per crm.: Ms-momh Il-Ul per \1.nH1i 220 3 2D .in. 

ccrn.s cD.-P-ar 107-1M per cent. M^u . . lT^ .V,* ' 

lbrep years bi-SJ ,m„ 3-lcHvym 

IWrik .... 3-2 


>-| i# 
ll, 1? 
b*SJs 
5.'a e»» 
rS, Wa 
e.#. 7* 


61- 91# 

a to 

94, Sot 
Sift Sift 
8:; 10 
*-<• 10 


10 101, 
10 ID 
10'* 10'- 
10'* . lOl- 
lO )* »!, 
fl'4 flly 


<*, < l a 
44# 4»? 
*'s 43, 
4«B 4S.I 

8 61ft 

SI; 5y. 


la# IV, 
2'a 2 J# 
1,, 14 

2i« i tfl 

'Nam 


Loojter-icnn Eurodollar di-posits: ttro yean 61-M per ceiw.: 
per u-ut.. 'our years BS-bi per cent.: fire TL-an Si-81 prr uem. 

TUc loltowm# nominal rates were quoted tor Loudon dollar cemfirviea on siTk-uiii'n. ^u 

deposit: ooe-uioutn 52-54 per cent.: ihrec-moaUi 5<>ib-3Ut6 per cm.: nx-momli , ‘ " 
Blio-G Si# Per ceal.: one-year K-fiC Per cant. \\*nw. : 30-15 R r>. i-m 

“ Rates are nominal closnta rates. 

-• Sburt-ierra rates are caD for sieTlua. U.S. dollars and Canadian dollars (uo 
days' notice lor guilders and Stfiss trams 


/.uru-li 


riirve ro»n:ha 

3.35 5.23 •. I m 
1.66 1.45 if t*m 
-4ia-3:, • ..pi’i 
us 2a ■>. »f> 
j'.; I'* i-m 
I0U9U ■>* 1 :n 
70-270 ■ . |h- 
600-700...!:* 

. (j-23 lirr-.liv 
'9 I C. } '!.* 

G-s I - , r-ii* ■ 
G3,-<:« 1 -i# i-.f 
7658 tin* tan . • 
13U-1UI; 1 . ;ra 


.3i,4i* »-. 1 -in 

Six-mouth lanrard t S. dollar fl ift -6 
oro and 12- incur h lu.Sj- 10 .:.'u.- pm. 


GERMANY 6 


MILAN 


AUSTRALIA 


Aug. 3 


Priera ■ + « 
Dm. ! — 


Dir. Y!d. 

i 


AJB.U. 


84.1!- 1 


jMllatocJTraaich...^ 418 • —6.5 18 r- 
B.SLU.- 250 M-l I 16 


150.51—2.5 I 14 
124^-1.6: 17 
275 0.5 I 20 

276.5,-1.6 , (20 


182 1-1 
B9 *— 1 | 

336.5--0.5 1 
231. 51+ 1.6 | 
162.5,-3 ! 
285^—2.6 


BJJiJ. ; 

Btayer. 

Ba>-ur Bypu ..| 

B«>er Verehubk.] 
UnmmetThanli ....1 



Daimler 

ItaKunra. —! 

tteraag..- • 

Deut«&e Bank....: 
DrosdDerBnuk....i 
Oyckerbol Zem'l.l 
Gutehottming 
Rapa# Lloyd ._ , ' 
H*rr«nenDinlOGii 

Boeetitt — : 

H.ftwcO ’ 

Kell Sab (Dtnxh. 

Kinteli 1 

(vaulb at I 

Block nrrlDmlUn 
KJuck Bambott . 

Knrpp Prf DmllO 
Knndencxcdiz Bk 
UmJc.. ...; — 
LoaecbrauD II 106, 1,830 !— 10 

Lufthansa ; 06.5 — 1 

M.l.N 

M'l-sms/io Dili ICO 
UeralKe3s«liafi....i 
Uuncli. Uuekvera, 

.Veckcrmaan. j 

Prou'-ag Dm. 100i 
Khein W##tBtert.l 

SL-horing„.. | 

SiemAns^.^ 

Sod/iielwr^. 

tflJMCH .. 

VmtJn 


18 


17 

15 


2.1 

3JI 

4.6 

6.4 

3.7 
3.0 

4.9 

2.5 

3.9 



Price +or 

Dir. Yld 

Au S . 5 

Uro . - 

tare % 

A ‘Italia Prir 

705 —5 

— 

ASIC. 

588 13 

- - 1 


Ai./:. a 


Aurt. S 


20 i 3.5 


208 1-1.8 i 20 J 4.7 


156 

179.3)— 3.5 : 14 
118 -0.5, 12 

147.21-0.8 , 9 

137.5-— 2.8 14 
65 -1 j - 

100 :-*.b; 7 

367 f—2 fi-20 

228 1-1 


1 1.9 

; *■» 
I 6.0 
1 6.1 
: 8.1 

I 3.5 

20 i I:! 


Auwoita Pin .... 

Bartngi . .. 

Breda : 

Butxo : 

Cant.iu 

OIQA- 

Cuctrioi — 

D« Inline • 

Urfaa 

r<ar ; 

Do. Priv 

FlnsldA,-- ' 

Generali.... 

In real S ........ 

It nice men ti 

Italics* 

ItaHuler -.. 

La General#. 

M* milt Knule.. . 

MrtlK4aanra~ 

.Worxladnrl Pnv.. 


20 


110 . 5 !— 2.5 ‘ | • Mantediton ..... 


154.5- 
115 —1 

268 | 

197 —2 


| 10 I 3.2 

20 ! 3.5 
16 | 4.0 
20 . 1.1 


Uu«a... 

Oi i tea. Prir .... 

PiroUl AG 

Pirelli 6 uu...>. . 
BA 5. 

RI nascent!.. 


; —‘i 


166 -2 
348.8—0.7 i»14 
239 —3. . 10 

410 ! ■ 18 

92.7-0.1 u- 
145 1-1 7 

152 t— 2 17 

334.21- 5.B! 20 
284.5 1 — 0.5 i 16 
267 !+6 1 19 
125.3-2.6 I* 14 
307 — 1 ! 20 


n ; a.i 

12 2.6 i ltumlsiKn...^. 


4.ofa>A.F.F.A. 

_ j SLT.B.T 

2.1 | SniaViartaa 


tSrc. Gra. 1 mtm-b.. 


3.55. -5 
1.131 -7 
2.150 
9.400. 

6.600 , 80 
2.245- S 
4.350 90 
660 45 
2*551' - 19 
1.776 4- 2D 
1.078 +8 
266 :-l 
43,300-450) 
*.20i: -19 
20.470' 250! 

695 .-1 
411 ;-6 

8.900: 

460 -10 

70.B5C —200, 
1.020’... 

489.75 -9.25! 

870 .-18 
1.011 -9 70 

1.501 4 1 110 

L160 15 
73.000 - 190 600 
63 -0.1a - 

1.905 -5 
6.750 + 50 300 
1.635 -26 ISO 
1.485 - 5 
148.25 - 1JZ5 - 


\ 1 - 1 utr Amtralia 

WftiaWe Bn^/uon Goo/ »-• 
120. 3.6. VJ«nlUni R -Trd,;.ln.ius.fll' 

70 6.1 1 Atiijoi L\)lv>mi.>n 

165 6.9 - Aiai**l Pit role 1 in 

200 2.1:Amocl Mineral*. 

- - Am*v. Pulp Paper Si 

- .. : AuaU C -.in. Lndliwiev. 

225 3 . 1 1 AuA. Foundation I ore*, 

75. 1.1 ' 4 ..VI 

- ' ■ Ann. OjllGti 

IOOi 5.7 Blue U«*l IwL. ! 

100 1 0.9 • Boueain lilleUnpcr : 

40,14^ : Broken HID Proprietary. 

400111.5 1 8 ^fl* ^ulb 

TOI 5.6 1 < - 5,rl, ° 1 ’ tojtai Bron-ery...., 
30C 1.8 u - J - Cvla 

- - GSKiti 

60J 1.4 Limbv L. ild ftetda \uvt 

350! - Aontalurr 31 1 i 

- J - I CntulfK: KUfttmo 

1.5 i frataln Aumaiia ii'*- 


6.8 1 


J; J-l BRUSSELS/LUXBfBOURG 


2.9 


Ihr. 


PARS 


Aug: 2 


Price l + ra- , Dtv. 


Fra. 


Airiqua OcchTi’lej 403 

Air Liquld& M j 648 

AniilLatna_, .1 336 , 

fltabln — j 80.6 

B. s-’*. Gerraia ... ““ 1 

Carteiiw 

Char— etira fleunif-j 

Citroen 

Cie Baocalre. 

C. »i.K. 

CraUitContPr'ncej 
Credit Fodder... j 


669 
1,489 
177 
. 54 


— I Fra 


m 

% 


+ 2 • 19.81 4.9 
+ 8 16.5 4.7 

+ 1.5 22.5 6.8 
-O^i - I - 
+ 15 S7.B! 5.7 
-11 57 I 3.8 

16.6! 9.2 

I v— 


Dvnai N.S--—.. , 

Fr. fVtrola*. I 

Hal. lnfayette. . j 
Gen. Oca dental#.] 

Lalarjff i 

L'Oiral 

ILadiioe* BnU — 
Miteheli 11 
Meet Bennesacy-! 

PariLa* 

IWchlue.c — ! 

PruBe,rMFra.TO)_.! 

Prtntenipa — | 

l£edo»iie 

Bbone PoaUnc — ' 
dad lor S.A... — J 


Thomson Samir, 
liaintir - 


104.5 * 2 
805 
97. 

IIS 
68 
179 
119. 

213 
946 

64.2 

1.334 !- 6 273*. 2.1 

616 t-1 lao.Bj 2.1 

156- —1 [181*1 10.5 

B2.1'— 0.4) 7.51 8.1 
273^1-1.3 15 i 5.4 

46.2 -0.3 i - . — 
640 i + l 182.5- 3.5 

88.1' + 0.8 9 - 

54.T+0J! - ■ - 
215 
197 
57 


—2 1 84;il.l 
+ 1 (14J25: 6.5 

-3 1 - l - 


AMSTERDAM 


Ang-J 


“Price | 
Fla. 


t or 1 Div.i * 1 d 


Soyal 7n»t M . 



sMi Canada,,,... 
dberduft. SUfio* 
diebenaO.U 


ataepKoou inn. 


Uamagduln Oil* fl 6 T# 

toSSutradfc.. ils5 

TumtoDotn^u. 18fl# 
rran»CeaPh*Ls 12t+ 
fiui Meant Utl. .91# 

Trite#, tlAlfl 

Union Go* tTj 

United Ceepn “Kr 112 h 
Walter Bitatn... 291, 
Wen Ciatt Tran*! i« h 
ivmeni Gen . 1 141* ; 

6 ASked, • UtMM. 
i Traded- a New cock. 


18i# 
*34 
157# 1 
■7»a ‘ 
141# 

27 

1.75 


18S* 

16*. 


81# 

133 

121 # 

1131# 


24^8 


T Bid. 


A Lift IFIJDI ! 

Alyem Bnl^FUOO 
AUBV iPLIO),...} 
Ann'BacitlFLSU ) 1 
VanBcrkeWPLK)! 
Bljeobot iPUBl_J 
Boka 1 Fe»t"ld.FlJtf 
Huhnu- Teuorodej 
tlieriir iPI— Ol ...j 
EnnlaN.V.B4«nri 
KnroUomTtA FLIC 
(3 taLBrncadeaFtlU' 
flehteasii (YLSftJ 
Hullaml Fund.. .1 
Hoogoren* (FT23)a 
H’nt 8 DnuglMFU- 
1^.C. Hoi land..., 
K-L.iL iFr.lMj... 

lnuMoll«(FL 2 D) 
Naardefi |FL 1 D)_.| 
.Vat-Xed- la*’ 
SodCndBIfir 
BedllidBk{. 

Ndo IFI^O)- 

WljcwdaleT. 

OCB. iFJOT.. — 
Van Omnteronu. 
fktfaced iPlffi). 
Philips fFLlO)-.-. 

KtjnSch'VtfrFI.K* 

Robeco tf liOa. .. 
Boflinro (FtbOt-. 


305 M ' 21 ; 7.2 
57A+0.4[#38 6.7 
70.7 -0.8 | 21 \ 5.6 
108.2^ — 0.8 12 16^ 
92.4 -CL2 • 21 4.5 
102 -0.7 I 67« 5.6 

66.2 -0.2- 23' 

271 1+1 i 18 

1UL2-+0.2 j _28< 

68 

56.2 -0.2 
147.5 -OS | 14 
131 +0.2 1 6 .! 

51_6'+0-2 1 - 

23 1 11 

18.7:+ 1 t 10 
120.8;+1.4 


7.0 
1.3 

6.1 
30.4; 4.4 
20 I 3.6 

2.5 

5.5 


-0.4 
+ 0.1 
-ai 
-0.4 
139.5^-0.7 
- 0.1 
43.5| — 0.5 
+0.5 
-1 
-0.3 


Kc«nto'iPr.6Di J J 
Uu>al OutcblRra 
dtacenbaraW Sift- 

Totoo PtarHigabl,- 


10 

20 

42 

IB 

17 
10^1 

28 

10 

80 

14 

18 
25.21 

5 ' 
*9.5 


, 0-6 
195.51— 0-5 

148.7r — U»fi 



126.3H-D.2 I43JS 
231 ( — 2" : 19 ‘ 

„ _ . . 97.5;-- 0.5 «0.8 

Unilever 'Ft »> -; 119A! -vO 6 384 
Vlkii«S+«.Tni4ir.-. 34.51 80.80! 


5.2 
4* 

4.1 
H2 

6.1 
7 A 

s!o 

4jfl 
3 JS 
« 
17.1 
(L4 
1.7 
4,4 

7.0 
&2 

1.3 

6.1 

1.6 


| ’ Aup. 3 

J 

' Puce 
Fr*. 


Fra. 

Nrt 

v:<t 
' l 


3.955 

(—20 

ISO 

5.8 

DULBu Brx LamU'1,700 

.-25 

40 

2.3 

Be tan .. . 

.2.090 

‘.so 

1U5 

3.1 

CBL rCieMrlaanb 

; 1,930 

;*10 

110 

5.7 

U.U-K- Cetuenu. 

: 1.630 

••+30 

76 

9.1 

Cockcrii «... 

| 802 

:-8 

- 

- 



(2.020 


161 

8.0 

Blcrarobet- 

(5.980 

,+M 

400 

6.7 

Pahrlnue Nat 

‘1.965 

- 6 



GJB. JotJe-bm. .. 

1.085 

+ 10 

70 

4.1 

lltace St, Koch. . 

13,940 

*„ 

- 

- 

Huhokco 

J.90S 

. . 

110 

2.6 

lotercero 

1,535 

-5 

129 

8.4 

ICrortltUmk 

6.300 

|_* .. ■ 

245 

3.6 

La Kovale Beige- 4.560 



>385 

5.8 

l run-Holrtlng 

3,890 


32. Hi 

8.8 

| PutrotLoa. 

>9,050 

-9U 

170 

3.4 


U.15J 

-10 

76 


1 PImix Franks 

4.980 

-30 

275 

6.6 

T Snc. tienenOe 

l 2J70 

-10 

175 

7.0' 

Sue. Ueo. Hsouite 2.565 

-20 

175 

6.8 

i Sdfia*.. 

5. ZOO 



195 1 6.4 

j Sul vac ‘A’.. . 

2.400 

-80 

170 

7.1 : 

rnu.-Ut>ii Kiev- . . . 

2.750 

+ 30 

160 

5.5 1 

c.cat .... 

8.295 

+ 25 

125 

5.5 

! Do. Alio. ’IMOihi. 

1.184 

-6 

70 

5.9 « 

[ ViHte JZ " al ague .4. 140 


too 

8.7 

J TTij*od Lil*fl.. .... 

b48 



20 

5.4! 

1 SWITZERLAND* 







Di*. 

Yiil . | 

j Ang;. 3 

Kra. 


* 

O' 1 

« I 

A Ki mini (ns 

1.380) 1 1Q 

6 

2.1 

Bally Hid. 

1.781 

+ 20 


- 

BBC 

1.710+10 

10 

2.9 

Clta Grixy -,.. . 

1.455! + 5 

22 

1.5 

lta. Do. Part. .. 

L125;+ 10 

22 

1.9 

Do. Do. Hen 

6a g— 1 

22 

3.5 

Crew. Sulne 

2.626 

-S 

16 

3JD 

Flaeher 'Grere e>. 

710’ 

— 

- 

G’ixL51tw.J«IFI0| 1,185 - 8 

19 

1.7 

RuffmsnLs K«he- 89.00D+ l.N» 650 

0.6 


js-eoa 

20 

5.9 

LsudW'-rvrBlFSW 760 


6 

0.8 

'N’BMle 

5.520| 

*ns 

2.2 

[ Do. Bee-. 

Saadoe IFB50) — 

1.84K-5 

6.275—50 

0/8.6; 4.5 
*6 1 1.5 

Sanrer Arhon 

920 

—15 

8 

4.4 

Sue. Inte. Pirelli. 

175 

i— a 

14 

8.0 

SarisaairlPJbCh.. 

587 

—3 

5.7 

4-3 

Stria# Bank Com. 453 

-1 

10 

1.8 ‘ 

l*a. Bank ot tfo1u. 

5.23C 

-10 

20 

3.11 

Win le nit nr 

I.78& 

30 

1.7 

Zurich Ida...... ■ 

9. ISO 


40 

221 

COPENHAGEN 


1 


Price ;+or 

Div7\fcl- j 

All*. 3 

K'nuer 

— 

C 

O 

5 

AndPWjanken — 

181ft* 

-2U 

alO 

5.9 j 

Burmathter £ TV.. 

I57S.- + 4U 

-- 


Dan Hank. — 

143 ip 

-21, 

12 

8.31 

Dan Provinstank 

175 

-It, 

11 

6.2 

Bgai Afltttie Co . 

550 


12 

3.6 

PtnanMianfcao — 

1451 2 

-21, 

13 

8.7 

For, Brycgertw.. 

407l*:-t-8te 

12 

2.9 

Haodehdwmte Cop 

1461* 

-2i< 

11 

6.9 

PaplrWwIk For... 

108 

-3, 

10 

9.3 

G. Northern LDd. 

342is 


12 

SJZ 

KonlKabci 

225 

+ 31o 

12 

5.4 

Olietahrii - 

166V— 5* 

12 

7Jg 

Prrv*th»flL 

163 

-11, 

11 

6.7 

Soph. Borondaea. 

331 

-1 

11 

5J 

Superfo*..— 

285 

+51# 

12 

4.2 

VIENNA. 



Price 

+ur!Div.!Tli 

Aug. 0 

% 

- 


J. 


j 12.0 • Dun Inn Kutffer .’Mi 

I - | Shier smith, ’SI, 

ft q 1 1LZ- Industrie*. 

73 lF. 2 l.iOm • • . . 

_■ 1 Gen Property Trnst 

oai nsnurJej 

Hi Liter 

_ ! I.C.I. Australia. 

2 g * I.A.L*. HiilHilljg 

LO •taer-Avppcr ; 

- Ijenniun* Itulunne* 

- • J»ue* DaviJi 

■ Metal r (ueplnration 

Mill Huldln/p, 

j MiwrLmpuriuoi 

New*. 


Ileckiu A l* ftonq 

H. V. 

soulhland Ulnjuc 

Stuck* 2 H-iiilinn 

r««b • 

Walton*. .. 

Mertern Mininc i6ue*nt«-i 
Wn*lt*o«hs . .. 


:0.73 
.* 1.22 
tl.81 
71.05 
t0-72 
t3.65 
• 1.04 
tl.68 
<0.92 

tl.16 

TO. 13 
11.10 
il.B2 
t8.24 
•2,25 

ta.o 

n.57 

<5.30 

13.0 
rl-65 
1 3.50 
<2.03 
si.ZU 
tO. 70 
;2.25 
i3SS 
tO ^9 
tl.25 
.2.35 
tl.12 
:l.B5 
fl.06 
:0.5I 

1 1.70 
(1.23 
<0.70 
( 2.68 
<2.48 
<2.30 

10.70 
; 1.95 
11.12 
f0.14 
tl.ZO 
;3.7a 
:o.7o 

vO.+t> 

14.0 
-1.75 
<1.14 
<1.92 
<1.41 


JOHANNESBURG 
+7*r ; MIKES 

j Anxlo-Atiu-nciin Cnrjin. 

Chaner Guniohd-Uv-d 
.»/> 1 1 Kasi Hnvmicin .. 

Elshuru 

Harnionj' 

Kinross 

Klooi 

Polsjetena-usi Plaiinum 
S(. Helena . . . 
sonthvaai 

Ovid Fluids SA 
I'tlion Corporation . ... 
Do Beers Deferred . 

ClyvooninzJiiit 

Last Band Pu 


-0.00 | 

I 

-0.01 | 

,-o.oi ! 

— 0.B2 ; 
.- 0.01 i 


-OJB 

-a.03 

! ttw State Gednld 
„ • President Brand 

« Si ! President Sieyn 
, stnimttL'jn 
-5.04 ■ IWttmn 
.. . ■ West Drh lomein 

Western Deco 

INDUSTRIALS 

— ■ Mrivan Exphic X Ctum 
AilSlo- Aloha C.-meni 
. ... \nsl»AnwT industrial 
.... Anahj-Transvaal Industries 
■ • • \CTwiated Funnnire 
Barlow Band 
+0.02 CNA lntestmems 

! 1 .'ll trie Floatin' 

-0.01 . Hi- Beers Industr.Bl 
-3.03 1 Kd tars Con-mlldai'-d Inv. 
-0J5 ■ Fiver Readj- Sft 

, Federate Vofvshrleps'nas 

. • '"inn Anil Develiinm.’nt 

■ ; tlreaiernijnt S'ori s 

rinnMluu .Assuranre ISA ■ 

riuii-n* 

i ■ * • LTA 

. 1 sMndvi. HnldjUKS 

« .’a . Ndml 

«Sai nK 

— fl JJz j nri-nunnr Titva fttnienta 

— J.0 1 


l.(U : 


TOKYOU 


Premier Mill In# 
t*n taria Cem. ni . .. 
orniea Hnldire^ 
j Bind Mines Pron-riK-s .. 
1 Rruihrondl ilrtwo . 

■ HntdlnRs 
1 

<• <*.. Cmiih Sugar 
j .. «iin-r . . 

'-D. 01 .SA Bn-wetiec 
—0.01 ! ’"if-r Dais and Natl Mlg. 
-I in*w 


i 

I 

I .... i 

1 .: : i 


!vB.85 1 


Raiin 

« SO 
“ afl 
fl.1i3 
I 10 

3 S'l 
" lift 

ItTl 
64."t 
IS- 50 

4 1.1 
1 ST 
fl M 
f.*fl 

17.."4i 

17-jfl 

1PM 

::a» 

S.H.* 

■^»5A 

ll.W 

I ii 

«.» 
sM 
1 BA 

n<A 
a; 
id 
n« 
:no 
? *i 

1 n.« 

1 fW 
I 11 
•: , <n 
1 id 
1 40 
1 2' 
_(1 70 
1 W 

7 n 

OSS 

0 73 

,.i *q 
< 10 ? 
?41 

L*I 

1 10 

1 >*i 

7 *1 

■n r7 

<1 K 
7 At 
r»*ei 


-nr - 
-fl ns 
**•■ :n 
-n .is 

••ii j 1 * 

•rOJO 

• ii.in 

..-"Pi 
-t» : n 
• - ' !i 
mfl.l*.' 
-Ml 

— 077 
■*- fl SO 

.'-IJIt? 

- g'lli 
aOJS 
-fl »rt 

-0« 

’ en,l»l 


ft <e 


t-n'ns 
.-n #1 

— ntn 

-a -117 
■— nsi-: 

- fl'tq 
-ij’lO 


Aug., 


. *l*rtvci ' + nr • Dir.. \ 1 j | ^^AtN 


Afftbt Glaa 

Lauon ... 

Dot Nippon Print 1 
Fufl Pinto nirn..: 


lliuahribi Draw 
VJ it wjbi*hl Oorih.; 

Mirea: * Cv : 

Mlt^uiOAlll 

Niattin Mover. 

Pioooer Brtron ic-3, 190 
Sanyo Elccftrie, . ■ 216 

SbiaeMlo ll.OBD 

■?oav .‘2,770 

TalsboiUnoe^... 288 
[*ke>t* Cberukal. 

[pi^Q 

Tukto Marine..,, 
rofeye Elcvt.Ptrr.i 

TuMiita 

[r«T 

Tcyeta Motets. ..I 


\1IC11«I 

' • 0 ' Wand 

+ 1 1 1 * ■'ipi ' llnrn Lb"»* Qnosaia . 

4 , 2-2 1 Hani-o nilhai* .. 

43 1 , B ! t ni fconco Atlatnieo • I.BM7 

"ia’l t? R-ittrn C.-mral 

♦ 12 I 15 1.3 , 

] Waru-o FTsterlor 

.- Bvnen u-n- ml 

: P.^nto Oaouda 

| two (liraano 

; Ronrn Iberuo 

1 ludnlun 

i Banro in.-t Cat. 

‘ Banco Mercan'il 

1-6 I Fiance Orcrt.-llial 

1.4 j rtgncu l»npulir 

4 J I Bmvn Santander 1 .TJIi 

1.5 R.inrn 1 - 1 x 10110 <1 (VEn . 

1.6 ) Ranni vises ca ••• - 

2.3 ; Banco Zaragorano . ... 

1.4 J Binkoninp 
U.s . Banns Andaltifia 
2.8 1 Mto* Horoivs . . . . 
1 . 2 1 Bahcoc* Wilcox . 

0 j l C1C 



<1.08.1 


it nun 
'l.flfti 


Per ^-iir. 

n 

S« 
HI 
57# 
Til 

art 
w 

S75 

n? 

MT 

m 
no 

JtT 
SM 
JO* 
402 
7W 


1.5 I Drairadtw 

3.6 


Snare# KikfcD Securiure. ToKyo. 


Aug. 3 


Imnobanri . . . 

R I. ArajxnitMs . 

F.«0anoln Zmr 

Kxpl Rio Tlnio 

Firsa il.pnfl. 

Fcnnsa H.IKioi 

Finaraauto SA . ... 

Finanzauio S-tviiIos ... 
* Ral. Pfertadta 
j Rnipo VeUdWT » 4ini > 

- ... 1 niiiroia 

Pro* ; +ur i fltv., \Td j u^-rdoern 

kronur | — » kr. • % J y 0I0r |h er i C a 

— - - olarra 

z.9 1 p*p>;leraK Rrunldas .. 

4.3 ' pftrolibL-r 

I Peirolcoj 

W Simo Pamt-ra 

3.9 ; Solace 

5.3 ' SofirQua . 

2.7 1 Tclrfttnica 


C/rdilaBUib.. , j 

335 I ! 

swJorta. 

742 :+ 1 l 

Sirraperit. .) 

177 

(SvevT Daimler..., 

146 

Vrit Vagntet. 

4C>0 + 1 . • 


10 / 3.0 
9 I 2.6 


AG A AB/Kr. affi. 

188 ' 

5.6 

VldXaral Bilvi+u, 

162 l-i 

A 

Aeee iKitVl.. ...... 

151 ; -1 


Llhu- CppcutKiSpi 

173 —1 

6 

BillcruUe 

216 > 

8 U 

Cardi*— 

348 

9.6 

Cell u! cm 

323 +5 

4.5 

HledroJin ’B*...... 

139 ;-i 

A 

Brinnon B (K 16 O 1 

189 '-I 

flu- 

Fazerata, 

222 ■ i 

8 

Grangw (freou.M.i 127 :+l 

11 


236 1 — 1 

16 


150 

10 

Mo Ocfa Domajp.. 

281 :.+ l 

10 

taksdrik AJt.,,,. 

340 IV4 

7 

6 . ILF. ‘ff Ki 6 CL» 

128 1 

4.5 

Stand Bnaillda^ 

213 1 + 1 

14.2 

Tanitrtlk *B*[£5G 

92.5; 

6 

Dddohobn .... 

160 j — 8 

9 , 

Volvo lKr60L..._. 

144 ,+2 

& i 


3.6 

8.7 
6.9 
6.6 
3.6 

2.4 

4.4 


5.4 

5.6 

4.1 


OSLO 


' Aog. 3 


I Pricy ■ t PuTTiit 
[ Knmerj — l : « 


Torra.* 1 Hostench 

Tahacex 

Union Elec 

Union s Fcnls 
Uri>is 


55S 
, TOO 
Tta 

279 

1?5 

1"7 

HO 

MO 

VO# 

123 

IM 

SM 

44.15 

IM 

3U 

341 

JIT 

ZU 

12030 

114.75 

224 

515 

23 

2X1 

<70 

201 

40 

242 

15230 

J51 

351 

101 

447 

175 


- J 

- 3 

- 4 

- i 
4 


3 

- 1 


+ 2 


— « 

3 

* l 


-10 


-.fi 
* fl« 


- isd 
+ 1.2s 


-u • 
7 1 : 

- < 
13» 
- 3 . 


+ b 


Bet^ru Bank 

BimeMBid ...... .. 

rnrdlttanlc..... ... 

Ktatnoe 

KMlhLanen ' 

Nerok Hydro Kt+il 

Orkh Ind 

5.5 ' -hni*-/.mmi 185- 

I ' 


5.4 


112 | 

127.8 + 1.5 
122 ‘.-O.S 1 

610- : 

134 ! 

285 .-2.5 
112.9-2.8 


5 

6 
JO 
20 
10 
12 


10 6.4 


NOTES: uvrKftMi prices escliWc .4 
premiutn BeltiUP fllrhltnds arc shoufl 
after wltlthoMiilfi tax 
♦ DM50 Sttop/n. ttphfsa otnenrtw* 4tai«L 
4 Kr 100 Oenrnn. notes# odterirtse mated, 
V pi as. 500 ttenpm. unless wbcrwtv ^ated. 
9 Prsjflo OofloffL onirs «lH*nrtse stated, 
t Veu 50 dntom onlea# otherwise stated, 
9 Price #t tune ot supennoa. 
a Fiorina b Srtdllincs. e Cents. <t Divi- 
dend after pending rights and/or «np 
Ism*. C Per share. I Francs oRrusB 
liv “. h Aftauned dlviditod alter serin 
_ and or rtalus. issue. I: Mtcr iradl 
oq I toxeg. n»'a tax lr»*e n Fraiu-vr including 
q7>ltnl)*r di* u Nnm o Slrar* 19m xti-u. 
o'j,j ind nr Hi exclude +perial tsiyment' < &1I4- 
‘ -aird dis. n Unmtir wi iraditig r Mniorr*y 
holders only n Mrrscr pending * .A-.ti+-i+ 
Bid. oTrsdi-d . Seller. - Assumed* 
xr & eights. Vd Ex dwidrud sr fig 
-crm fvuirn, , m ^11, A inu-nm kin-o 
me reused. — - 

i 


3.3 

8.0 

2.7 


V 







20 


The Financial Times Wednesday August 4 1076 

Douglas Jay urges detente between the Keynesians and monetarists / 
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Record results in 1975/76 


Growth in the seventies 
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Clearing murky waters in 
the economic debate 


RATHER MORE light would platitudes. Willi only a little that employers and workers somehow l why was never quite 
be thrown on the real problems more temerity, however, one can should maintain moderation in clear) made the slump inerit- 

of economic police if. for a surely argue that the following wage matters . . ." aWc. The truth is. however, not 

chance, one were to set out some propositions could hardly he Fourth, need there really be that demand management has 
basic propositions which any seriously challenged either, serious disagreement about failed, but that reckless cost in- 
sensible person must accept, First, since a rise in the money what happens when a govern- flatiun makes it impossible. And 
rather than engage in a Iheoloyi- supply influences prices by »*x. ment and monetary authorities again the 19M While Taper 
cal conies between so-called panding demand Jfor example, are forced on to the horns of itself said: - Action taken by the 
Keynesian* and so-called by individuals or Governments the dilemma described above; Ciuvcruntent to maintain expen- 
munetans?*. The latter spreads borrowing from the banks to in which pay bargaining is diture will be fruitless unless 
confusion in the public mind by spend or invest), its effect there- pushing up pay rates faster than wages and prices are kept 
suggesting. quite falsely, that fore also depends on other in- output and little surplus reasonably stable." 
almost any -,-taiemem advanced fluences affecting demand. Simi- capacity exists? The unforlu- ^ 1c fi na j cmi femjwrary p ara . 
by one group of experts would larly with a deflation in the nate authorities caught in this ^ nx j s ^ .section nj 
be contradicted by the other. money supply, dilemma can. broadly, do one thc i : ,bour force must in those 

So in the cause of an Intel- Secondly, an increase' in of two things. circumstances star unrmpluv^ 

allow the . rc 
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tactual detente. I srart by money supply can be caused by First, they can aim* me fjir sePera j years because 
hazarding the claim tiiat no an expansion of bank lending money supply and demand t«» though there is* plenty or work 
reasonably informed person to either public or private bor- grow quickly enough for all to dn< thpv cannnr |, e Pm ployet 
would seriously deny these basic rowers. It does not matter which willing workers 10 stay ar existing pay rates Mnrludin; 
propositions: — of the two are the borrowers, if employed at the higher rate; in >. ivjlia | pa y"{ and so are pait 

• An increase in the supply of the banks are able and willing which case prices will rise ra[hcr lcss in .^ C i al benefits Sr 
money, pushed far enough. f0 ^Pand their total deposits, steeply. If then, in «ne ntM t] t nillhinJ? . j s „. S p CC . t that 1 
tends a 1 some point to raise lvh - v should one deny that it round, paj claims arc sicpped t j, c money rates ni pay uf every 
prices seneralh-. can happen either way, or both? J»P. 10 cancel out the nw in „ n e in this country were magic 

L. In fact in 1972 and 1973 in the l» v »nP costs, prices will rise ,, v ri , ducCd by 03 p£>r CCII , 

,l wa s lending to the pn- even faster . . - f° **"■ . „ to-morrow. unemployment wmdi 


capacity is employed, the 
more pronounced this effect resnonsiblV 
will be. 


vate sector which was mainly . A secondary effect will be a ha [ ve j‘ in n mc month's. Thi. 

■ r* n f m»nnnu fmm nnra 1 1» 


shift of manpower from private 


The Imk helweeri^ money DOCtfinaire 


Results for 1975 76 were a record, achieved on a 
level of sales volume still affected by the recession. 
Cash flow has been strong and the company's 
finances are in a very sound position. Sales volume 
has shown clear signs of strengthening in 
recent months. 


Letraset's growth in the seventies has been 
attained through world wide expansion both 
vertically, into national and regional distribution, 
and horizontally into closely related product 
markets. It is now the largest specialist art material 
Group in the world. 


Tin-; An: mi ,vi l! he rosf-r'l io Hriti a>iqm$i 1976 and ! he Annual General Meeting v.vll be held on September 1976. 


, . . is also no doubt how rh< 

employers, who cannot pa> the hist| , rjl . a , sllimp . lhoilgh m<in 

, j jurvw «.«.*, higher rales, to public authon* S | OW . lv was transformed mil 

supply and prices is ^ ties who can. boom 

through effective demand. Thirdly, what has come tn be This. I suggest, is what 
since the latter and not the popularly called “inflation "—a happened in the I'.K. m 1973 
money supply exerts thc cumulative rise in the general and 1974 — and also to a great 
direct' effect on prices. price level — can he caused in at extent throughout the developed c . 

Conversely, a contraction of ^ w .° W Either «"'«“** industrial world (for the (Igum s „‘ h M ' th J t j. no „: hl . L h unvork 
the money supply will after P /L " 1 “ 1 Ohio and onmontinnable. th 

effect on 'SrcS E ^se,_o„ _t„c_o,her hand, ~ ^ 


Collapse 


either prices or output and "“‘E! £2 hold hack our pay rates and cas 


& 


^ Letraset International Limited S! George's House. ISS'A'alerlon Read, London SEi o*J. 


employment, and possibly everyone employed. Or. ailer- the second alternative. Faced ™ ™ “ j( - ■ 
all three natively, an increase in the with an excessive rise in pay • , V 

• A general rise in any pay money supply and thus demand rates, they sternly refuse to let ^ 

rales exceeding the rale of P ,lshes ”P Pwccs and as a result the money supply or demand £ ■ 

rise in production (wherher P a >‘ *l»- lx 13 «*n]y only nse fa<t enough for all workers h, ld ’et^ d C fli U aul mlrafnin 

generated by collective bar- common sense to accept that lo h e employed at the new rate. " 1 ' « ™ 1 ■ * . _^' sib .‘ 
gaining or any other caase) ^ can happen-and that Then unemployment must rise ■" *■ ^ lMp l| » 

will force the authorities nil! pul faU. rmnlnvmnit oiilm 

cither to increase thc Jt «rikcs me as perverse and tThis is surely why Hip honm Tlu> way. cmpln>nunt, oulpt 
monev suppiv and allow doctrinaire for profe^ed broke in the historic pre-1939 j 111 * 1 rL ’ a f incomes can b'-rm 

prices to rise.* or to restrict “monetarists" to argue that trade cycle as the gold standard . ^ r ,C r' " 

the monev supply and allow only the second happens, and and fixed exchange rates auto- me ruin cm nan,.i rati ana in 
employment to fall. others to argue that only the matically cut off the money right pay rales, there lx hard l 

These five assertions are first does. Common observation supply.) an >‘ ,m ? l! ,n a s,lU cxpandui 

doubtless not much more than suggests that both can and do In the next stase nowadays '•connmic world the tn: i 

liappcn. Why should one deny the inevitable result is growing exports and cmpintnicnl whir 
either? Incidentally Keynes unemployment, coinciding with 'rdh time we ran achieve. W 
himself would surely not have prices still rising for some time 1 are faced not with a collapse < 
Questioned that that upswing and the unemployment will capitalism, but a collapse « 
can start in either way. For it persist until the higher pay common sense, 
was he — in contemplating a rates have been brought into Belter surely to use all flirt 
situation when money demand balance again by the upswing levers at once rather iJm 
is rising and productive capacity in pay and prices in the outside dispute with each other whu 
fully employed — who said that world — a phase nf convales- of the three is thc uniqn 
“ inflation is nature’s remedy.” cence lasting probably two or panacea. That is my case h 
And Keynes was also one of three years, and even more if an intellectual derenre. if all ■ 
those who in Whitehall in 1944 home pay rates go on rising. must reasonable nivn an 
approved tand indeed inspired) And this in turn is surely women could agree on that, th 
the draft of the Employment what has been happening to the question who calls hmiM'U 
Policy White Paper, which said U.K. in particular in 1975-76. It monetarist, so-called muncuns 
this: “ If wr are to operate with suggests that there is some truth Keynesian. nen-Kcynosiau •• 
success a policy of maintaining after all in the doctrine nr those pseudo-Keynesian, could >-h*-ei 
a high and stable level of em- traditional economists who per- fully he left to those who enjo. 
ploy ment. it will be essential sistently. taught, that the .boom playing with words. 
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expense 






What the eye doesn't see 
can turn into a real headache. 



Ignoring the structural condition of a building can be as dangerous 
(and costly) as signing a lease unread. 

Which is one good reason for making use of the building survey 
services of professionals like St Quintia 

We provide professional supervision of works, contract administration, 
building project management and maintenance and repair services. 

In addition, we undertake detailed inspections of commercial and 
industrial property, to prod uce schedules of condition or dilapidatioa 
fire insurance valuations and Party Wall Awards. 

Whether you're building, buying, developing or negotiating a lease, 
in fact, we can offer you all the information, advice and help you 11 need; to do it 
in the most effective way possible. 

We've been property professionals for nearly 150 years. 

Our experience could well save you a lot of headaches. 


When it’s pink. 


Whether you buy your 
own copy, or the firm buys it 
for you, you will find that the 
cost of buying the FT is more 
likely to rank as a tax deduc- 
tible expense than the cost of .. 
buying any other daily- 
newspaper — because the’ : 
specialised content of the 
Financial Times makes it 
essential reading for many- - 
businessmen. 



Son & Stanley 


So now your daily Finan- 
.cial Times could cost less than 
you thought. 


Vintry House, Queen Street Place, London EC4R 1ES 
eph< 


Telephone; 01-236 9963 Telex; SSI2619 
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lead general fall 
in commodity markets 
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-BRUSSELS, August* 3. 

OPEAN FEED manufac-4 
ts have so- - far contracted 
uy acme 250,000. tonnes of 
med milk: powder for com* 
□ding into animal feed, ; but 
re Is little doubt the full 


BY DU^ COMMODITIES STAFF 


1 "I, i( 

■*'ii h.. K 

1 ,{l Mnimi 1 • , ... 

I* tiii,,, 1,1 ► f0-000 tonnes under the EEC 
1 jin.-,., • will ' be -.contragted for 

sliihli- - Jr P ,3 ‘ tayget date of October 2UU 
'/idustry "sources beta siua. " . 
' ri, *Ht ii ln 'They said so .far ' dply abo.ot 
s. a j. ir , 35,000 tonnes his actually' been 
fnr,.,.* .[ x 'purchased. and.- denatured but 
w ,„ . ,|llK » i B ^oted ,coB2poiinderi.wiB-pn>bably 
»!,i. Jlb 3ave until the end of March 
1 >''-hn ,71977 to" use tire. ;■ powder con- 

in* is |,|,. niv tcracted- for by the [end.of October 
* ‘Mniii.i *-his yearJ - - v J - 
n.iv r ■ 'V EEC Farm .Commissioner, Mr, 
v“) ''^Pierre Jtarfinois,?Jias said' the. 

... ' ' sr » apicherae^estenedr*.tii-> : absorb 
„ '“' Dit ! Pp>: }0Hje of the EEC*SrziaiBg stocks 

'■• 1 ■-‘i'ii,., uulk.'powdeTrrAVill ' end when 
r«ili*N |,. |v be 400,000 tonnes- has been cod- 
s i "Uni, \ '"-Tarted. for.- . • 

•i'ii j M '•>- Neuter • 

— dU^^-. — . T7 . ' ■ 

«!« "ZCT Russia ‘bays 

slllhij ... 


FOR THE second successive day 
metal price* dropped .sharply on 
the London , Metal Exchange- yes- 
terday. The. drop was •so severe 
in. the morning that some- of the 
jjnervoasness spread- - to other 
markets and-, by the end of the 
day ' all' the base metals, silver, 
sugar ahd rubber were lower. 

In *'the.' copper ring, which, 
usually, sets 'die tone-.- hi base, 
metals*, a drop in New York 
values of- metals and grains and 
soyabean markets overnight was 

sufficient to depress- prices early 
on. "Heavy Belling -was only 
arrested . . eventually- by' trade - 
demand at the lower levels but 
this was not sufficient to pre- 
vent cash wirebars from -closing 
£23.5 ‘down on the -day at £881 
a tonne. 
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In the silver market .the 
London spot bullion price was 
fixed 12. Ip lower at 23Sp a troy 
ounce— its lowest price since 
early May, while the LME silver 
futures cash position closed only 
5.55 down after a rally which 
took it np to 241p an ounce. 

On the London physical rubber 
market the RSS No. 1 spot price 
closed lp down at 45p a kilo 
white the Terminal market went 
the limit down at one stage in 
tLe day. The 'London soyabean 
meal market also opened limit 
down, following the pattern -set 
in Chicago overnight. 

Sugar prices rallied after 
initial losses and although the 
Loudon daily price for raw sugar 
was unchanged the December 
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. Similarly fresh interests at of the earlier buying interest position on the terminal market 
!the lower Orica levels reached have been b Y the b »ffe r ended £8525 down at £167.5o a 
i in the tiSL-ring, plus reports s*™* *”*? ag f r of * e Inter- ion. 

i fro m, t he U-S. of substantial con- national Tin Agreement. * The Reuter Commodity Index 

j sumer demand: for the metal. Earlier losses in both the fell 1&9 points to 1.460.1 yester- 
* brought -a rally which, recovered zinc and lead markets were -also day. to reach its lowest point 

most -of the ground . lost. Cash partially recovered by fresh since May 24. The index, using 

standard tin ended only £23.5 buying Interest.- Cash lead September IS. 1931. as a base 

lower -on the day dosing at ended the day £11-5 off at £265 a equalling 100. recorded an all- 

£4,671.5 a tonne. Once again tonne while cash zinc was £6 time high of 1.5S6.8 on July 7 
there were rumours that some down at £410 a tonne. this year. 


C/IfNBERRA, August -3.- 
a - AUSTRALIA has negotiated a 
oi i< ii-iu ii„, h ^ale of Z2,000 tons of Boneless 
i'»ni.*iih. in >eef "to 'the Soviet I 1 Union, - Mr. -, 
Ul . allf DougW Anthony, the Overseas! 
s '™ llt ' P«*ade ■ .^Minister, said, .reports ; 

• '11(1-1* A-D.nnu TnMc ’ — ! 


Price rise for U.K. sugar beet 


Farm land 
values rise 

By Our Commodities Staff 

THE AVERAGE price or 
agricultural land sold during 
ibe three mouths to the end of 
June rose by £114 a hectare 
(£4$ an acre) to £1,450 a hec- 
tare (£587 an acre) over the 
average' for the previous 
mouths to the end of May the 
Ministry of Agriculture said 
yesterday. 

. The details of the sales of 
laud sold with vacant posession 
is England and Wales are col- 
lected by the Ministry's 
advisoiy service and the 
Agricultural Mortgage Corpora- 
tion. 

When adjusted for changes 
in the composition of the 
sample the percentage Increase 
was almost io per cent. “ This 

is the largest increase recorded 
■between two consecutive three- 
month periods since May, 197S,** 
said the Ministry which inter- 
prets the rise as a sign or 
increasing confidence in 
agricultural Investment. 

The sample covered , 13,500 
hectares (33,400 acres) in 327 
transactions. all over ID 
acres. Sales or land for develop- 
ment or forestry, gifts, inheri- 
tances and compulsory pur- 
chases are excluded from the 
sample. 


BY PETER BULLEN 

[SUGAR PRODUCERS will sef ment 


effectively removes 



- He said the sale augured well 
, "ftfdrf growth of trade... between 
• 1,11 1 1 n -' l y p,r^ A^tralia and Russia despite 
fere aces <ra 


iv . •■iiinlu, 


ID* MllH-v 


>■* inrju Jjsues. He bad stated .in Moscow 
’rial such policy differences must 
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body for J : 
' tea planned 

t2r ^ ■ By Our . Own Ctori^pondfenC 
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*•': i.-- r . . COLOMBO, August 3. 

.. "WORLD'S leading tea pro- 

r .Queers win meet ^h-^Septeinbet 
"J' ar October , iu Geneva fo estab- 
1 1 , a ' -bsh an international tea prinno- 
' ‘-Hon body. 'All producers except 

7 .-.Kenya have agreed j t<? pool 

. til. z.i resources for generic promotion j acerage granted. 

; ivrof.tea as a bevmiiga on-a globai 
„K,.„i,*:?caIe. - The - scheduled -meeting: 

-- i-t-i'M -vi 11 be sponsored bJ- the- Inter- 
' hn jaiionai . Trade. . Centre ; of. 

' n JNCTAD and . qATT.Vi;: 


(ae throughout the country in .1977.” 
and it . adds. 

British Sugar also says it will 
„ould accept contracts from farmers 
limited for U P T0 -- 0 - 000 hectares oT 
higher beet which compares with this 
witfr the National Farmers' " A " ' price. Any extra would year’s 20€Um rnTT ,„ ra 

Union on the sugar beet com ran have attracted the lower U B” rin ^ r ; 

for the 1977 prop. . - . * quou rate. But next year it will don s chief ”® c “ bve - . ' ““S 

• il adds: “There" are iwo buy all beet grown up to 9m. of 

major new features. First the “ adjusted - tonnes (adjusted to “ “JSblM ts 

agreement is for a single price 16 per cenL sugar) at the top 1 enables 

package of £20. a.: tonne pf beel price. . “By agreeing in effect to buy 

(at 18 per -eeat- sugar cooteni) “This means that fanners can a] j | jeel at top price we have 
.which is an, increase of approu- virtually dismiss -the possibility b oth rerdoved a considerable 
mately £2 u tohna over this of some of their crop being paid complication from the ftrmer’s 
year's . comparable figure for at a lower price unless truly viewpoint and promoted rapid 
Second, for the fairaer the agree- exceptional yields are obtained expansion of the industry since 
" ‘ * 9m. tonnes of beet will produce 

sugar considerable in excess of 
our “A” -sugar quota of 1.94m. 
tonnes, and take us close to our 
1980 target of 1.25m. tonnes of 

: BY. OUR COMMODTT1ES STAFF sugar.” he adds 

- - The £20 a tonne of beet m- 

BRUAIM'S POTATO, producers of 185,000 hectares (down from dudes the pulp allowance and 
will have: a general reallocation this year's 195,000). any increases in the value of 

of their basic acreage in 1977 the As the UJC. becomes a full stocks -arising from EEC price 
Potato " • Marketing' Board EEC member half-way through increases at July 1, 1978, or from 
announced yesterday. the 1977 mainerop season and any additional income gained 

*Tbey-will be- given the average no • clear pattern of the Com- because of sugar sales at prices 
hf their'- allotted- plantings in munity'. potato regime has yet above the U.K. intervention 
1974/75/76 excluding any exfl§i been .decided the Ministry of level. But it does not include 
acerage granted. . As next year Agriculture has told the Board early and late delivery bonuses, 
will he a lOO.per cenL. quota year that ‘* it is the Government's nor transport allowances. These 
the : ebahegs ' .will enable the firm '.intention to ensure that will be based on the EEC ruling 
industry to ptahi'the target area arrangements are sucb as to pro- price in 1977-78. For the 1976 
[agreed by the Government and vide a satisfactory basis for the campaign the average transport 
the ' National Farmers’ - Union marketing of the home crop." allowance is £1.38 a tonne. 


Potato* planting plans 


New Zealand 
fixes wool 
trigger price 

By Our Commodities Staff 

THE NEW ZEALAND Govern- 
ment has announced that the 
“ skimming ” of woolgrowcrs’ 
income under the stabilisation 
scheme would begin this season 
at a weighted average trigger 
price of 195 cents a kilo. The 
is 59 cents a kilo above the floor 
price of 136 cents a kilo an- 
nounced on July 16 by the New 
Zealand Wool Marketing Corpora- 
tion. 

If prices rise above the 
trigger' point, balf of the excess 
will be withheld from tbe 
growers and deposited in special 
accounts in the growers’ names. 
Deposits may be withdrawn at 
the discretion of the Minister of 
Agriculture if economic circum- 
stances deteriorate.' 

The New Zealand Wool Board 
has criticised the trigger point 
as too ipw to encourage a worth- 
while increase in production. 
The Bodrd had advised the Gov- 
ernment the trigger should at 
least be 220 cents a kilo. Mr. 
John Clarke, tbe Board's chair- 
man estimated the trigger level 
would mean a drop in farmers' 
net incomes in . real terms of 
about 30 per cent 


LADYBIRDS 


Useful allies in war 
against aphids 


LADYBIRDS, of which there is 
a population explosion this year, 
can be useful allies iu the war on 
aphids, which are extremely pre- 
valent on a wide range of crops. 
Prudent growers are collect- 
ing these attractive beetles and 
placing them on aphid-susceptible 
crops and plants in gardeos and 
glasshouses. 

So far, there appears to be no 
systematic breeding of ladybirds 
at any of the horticultural 

research stations. This might 
prove worthwhile, however, for 
they are amongst the most bene- 
ficial creatures known to man. 
They were responsible for one of 
-the most dramatic examples in 
the history of biological control 
nf plant pests and diseases, when 
they were the sole means of 
saving the Californian citrus 
fruit industry in its early days 
from collapse in the face of the 
depredations of cottony cushion 
sc tie moth. 

Kerosene emulsions and other 
methods had proved quite in- 
effectual against the pest, growers 
were going bankrupt and land 
prices wire plummeting until 
colonies of ladybirds, imported 
from Australia, were placed 
under umbrellas on infected 
trees, where they multiplied and 


BY L. B. POWELL 

spread so rapidly that the pest 
was soon eradicated. 

Such speriuculur feMihs are 
not lo be expccied m the war mi 
aphids, for trhereas ladybird* u'i.’I 
reproduce at the rate of 30 In 40 
a pair during u season under 
favourable conditions, this is 
infinitesimal mm pared with the 
astronomical build-up nf aphids. 
Thus auy aid ladybirds can give 
will be ’ delenmncd largely by 
the numbers thai can be used 
and by -introducing them at the 
first sign of aphid i n festal i on. 

Their present great increase — 
til e;v have been found ' m con- 
siderable s warms in some parts 
of the country — I^'duc chiefly in 
lft<? run nf mi M winter* encour- 
aging their hibernation. Last 
year's adulLs arc now joined by 
this year's young. 

In two other important direc- 
tions. the war on red spider amt 
while tl>. the -i-uurae of many 
.crops, biological control is mak- 
ing substantial advances this 
year. Two agent,- are now widely 
used, (be mite known ns pligto- 
scuilu* pcrxifiiiliN which i*i a 
predator on red *pider. devour- 
ing tbe pest and its eggs, and 
the small wasp. enrem-in 
formoni. which parasitises the 


eggs of while fly by laying its 
own eggs in them. 

According to Dr. Michael 
Suynor. at the Stnrcross, Devon, 
centre nf tin* Mtntstrj of Agri- 
culture and Fisheries, approxi- 
mately one third nf the commer- 
cial cucumber crop is now pro- 
jected by this methud. while the 
pvnpoii inn «r the cnmmercu! 

I'uiiatu crop similarly protected 
is nut much lc«s. 

The number nf breeding 
centres of these predators and 
parasites is steadily growing, and 
a> one such centre. Hathcrlcv 
Li bora lories in Die University of 
Exeter, the price quolcri i.s £2.95 
a thousand uirhisivc of post and 
VAT Supplies are despatched 
in capsules, and an increasing 
demand is reported from private 
gardeners as well as Cummercia! 
growers ^ 

In ■.nine casts biological con- 
ir>ii is i n h-v.' rutrd with chemical 
met hi ids. using formulae which 
an* non-tnxic i«> the predators 
and parusili-s. bill where no 
chemical methods arc used the 
savings in time and money are 
substantial. Tire Agricultural 
Advisory Service gives guidance 
on formulations that are safe to 
use. 


Cocoa and coffee bounce back 


BY RICHARD MOONEY 

COCOA AND coffee prices on I bo 
London terminal . markets dis- 
played a similar pattern yester- 
day— railing quite sharply in 
early dealings only to recover 
later in the day. December 
cocoa slipped to £1.091 a tonne 
at one stage before closing £2.25 
down do the day at £1.114.75 a 
tonne. November coffee ended 
tbe day £7.5 higher at £1.448 a 
tonne after reaching £1.419 in 
the morning. 

Cocoa dealers blamed the fall 
on ~ bearish *' chart trends and 
the absence of any significant 
fundamental news. Bui with 
producer sellers withdrawing 
from tbe market at the lower 
levels some profit-taking took 
place and this in turn touched 
off stop-loss orders, sending 
prices back up to opening levels 
by the close. 

The latest cocoa market report 
by brokers. Paterson. Simons and 
Ewart, published to-day. predicts 
a small deficit in world produc- 
tion compared with consumption 
in 1975-76. This would tend to 


agree with ihe forecast published 
by the International Cucnu 
Organisation last week, indicat- 
ing an 11.000 tonnes shortfall. 
The Paterson, Simons report 
stresses the “ vital importance ’’ 
that no reduction should uurnr 
in 1976-77 West African and 
Brazilian crops because of the 
continuing low stocks position, 
but comments. ” Ihcre can ho no 
certainty that this will be the 
case." 

Increase 

The erratic performance of the 
coffee market yesterday was 
generally attributed to extreme 
volatility in -very thin trad'.ng 
conditions. One dealer said the 
situation was also partly due to 
a shortage of .coffee for delivery 
against nearby positions particu- 
larly in New York. 

The effeet of last July's Brazi- 
lian crop disaster u» British 
coffee importing patterns has- 
been revealed by the latest 
Customs and Excise returns 


Thqse show* that U K. imports 
of African mbuM.i enHee ro.se 
sharply durum lh«* first half ut 
Ibis year, to fill the nap left by 
the end iiu; «»r s,il, •» agreements 
luMmivii Riav.ii amt l-.K roaster-. 

Imports from Rraril MI to 

I. 501 tonnes from It. 009 in the 
same period uf 1975 The 
yrvaiest increase in shipments 
tame Irimi Uganda with 15.926 
tun lies, an a insi 10.0SH. followed 
h> the Cameroon*. 1.775 tonnes 
(nil i. Zaire 714 tonnes ti2i and 
ihi* lvnry Coast 3.WIR tonnes 

I I. 473). 

• The Internal hmti Coffee 
Organisation has announced that 
at the closing date on July 31 
the new International Coffee 
Agreement, which is to come into 
force on October 1 • had been 
signed by 62 Governments repre- 
senting 39 exporting and 23 im- 
port iim rnuntrie.H. 

The only members uf the 196S 
agreement not lu -ign were 
Congo and Madagascar (ex- 
porters) and C\ prus and Czeeho- 
sluvakia (importers). 


COMMODITY MARKET REPORTS AND PRICES 

n i nt at-' fr k fC ~ stroDjfl?- . The :eaztarjseU-off followed the £888. Afternoon: Wirehara. three months 

KSAoJb ftlr. l ALo :. : V Mftaclc in UJL mu|u>ta ovonhcbr which £9ia. 12 . 13. 14. 13. 14. 13_.5. Cathodes: 

. . - ' stemmed from tb&f grain and soyabean Three a tooths £903.5, 45. 05, 04.5. Kerb: 

: .■(- - TnanUftg abH over into- nutals. Three monihs £915. 19. 20. 13- 19. 17. IS. 

if mi i MrfatDc d*y fil basc inet*! jiere, Coueer oiwed lower at £919 In TIN— Lrnkt changed on balance. The 
larfcem an. ihe London Metal £xchaxm tbe pro-market tat was buoyed np to decline in Penaiw overnight and the sefl- 
ilh prices., falling sharply io msndng; ^ jmcrvst before falling off in other metals took prices lower from 

lafinas betere" WWedwaUy- n>c<»criB* aiwadt-to SBOhovhig. to cb artist, nale-bull the. otnset with forward standard mcial 

■ ' " * .tvI jtop-lDu rolling, increastug trade trading down to £4.830 before the dowo- 

_ vi. in ‘ u, nr. it miiwi waaieobned at the lower levels, want movement was arrested by ireao 

opmi Ottir'uiL r^-^TTiSTM«l However, god .whon Comes started 10 

; 1 4nrr a hesitant one runs Good physical demand In the UjS. Own 

, £ \ £ -i-.7i£= !v £ prices here followed and forward nk-tol caused a rally h ere an d, helped hy hear 
firebars! ' ) the afternoon dtatak, and ^covcnm; agate? Ptesto 

; Amalsamaicd- Metal Trading reported Ttnuover. 1J80 lonnea. 

”■ ' ■ : '* v - i»m* in Hn imimhic rath wircSjars traded'- 14 " • — .s — rn 
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forth at 36^5 r.i.o. for August and from 
U.s. Golf to GhenL-Uamburg. range at 
3C.7S r.i.0. for August. Cargoes of grain 
were also covered US. GnlfJapan at 
111 and £10 JO r.i.o. Apgnxt-Sem.. also 
U.S. Cu IT-Chile at *U r.i-o. August, la 
the coal soclion business .developed from 
tl am plan Roads '0 Aniwerp/Roiterdam 
or Amsterdam at S3. 85 free rttsrhnrc 
August. Miscenaneous chanering in- 
cluded pig Iron Vlcioria-Rouardam or 
Anmetdaxn at SUJfl t j-o. option bnxntng- 
hain £37.50 U-o. August and -4.000 long 
ions leiiillacr Dakar-Dnnlarfc al 355.0W 
f.1.0. fnr nrtanpi loading. Sugar char- 
terers Used a small cargo Dominican 
RrpobUL- U.S. Allantic at U r.i.o. August. 


. < i ; in the morqbig cash wirebars tradod ~- - 

■ Lkls £»T7* 1 78,' !7* three months £91P. ^ ■ TIN 

4-SI 17. 18. 1A J4.1S.12. -U. 12. 10, 11. 10.:; : 

Bg. Ctdhoaes. cash X8M; three momhs 
ac '-Wob:'-' T hroe .monUo sow. io. u. __ 

1S, J3,/ 1C 343. CaUrodes. three monUis 
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■ttlem-nt . 868 .Vagi' A ^ -f m iiTiT BtefcGnido* 
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EDUCATIONAL 
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—LEARN EVERYDAY FRENCH— 

IN FABfe N ES 

through film and co aversarion day uidJeveniBg courses. 

Small classes at alTtevek. Also Imfividttil xourset (20- or 45 hours 
weekly). -Enrol ment ac^ any; time.. Seff-service/restaurant, parking. 
FRANCE LANGUES «2Sv40.W/842.78iH)..Ext. 32L24 
■ =78 rue^OIrrier da Serres, 75015— Paris 


BUSINESS.^'. 
OPPORTUNITIES ^ 

VICE BEFORE .CkftCRtNG . - INTO 


'nil Service . Is 'pur Business 

ami Taxatte. •• 

tefinbenie - and telex 


-art-: secretarial. 


i Law 

I UUUOx, 

service*. 

• TranataUnqo 

MErices.'. ... - 

■ l-unnuion.-. : .^HnfcUadou. 
ad mtalstratJoB.- oX 7 Swiss 
lorclgn -computtai^' - 

uU coofideiMe apd-tttscreuoa assured. 

Business Advfewy Serviees. 

3. roc Pten-M-aito, CM Geneva. 
TeL: 38.(040...' ThUs: 23342. 
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‘BARN, WlWMmr, Rou. . Stroud, 

. Hwa. r.iefc. -u/JO 
v.iA. Aim. TSih. satgmgr txhiuftlon « 
hip - * Bra ® -ana -4col pture. 4300 -bdiltiitsj 
, 1 f- 'P 1 «*-*»■ MIHW x-n. Ctecd Mottaillftrf l 

, . , -'^FORD HOUSE CaLL&RY. Contemn. 

• I 1 ' j reutVB . 4 scuinture - oTUPIO Persian 

1 t .j- wc an. ■ 106 , Kensington Chwcb 5^, 

; . ; 111 ■ *156- • Tuf*..«n. 10-1. 2-a. 


[■ 1 ..--npOURNE GAUCRII5, 61 Q uwnj - 
. (li re. N.w.o. 566 *3000* .Drawings lad- 
I I ;|X i 'floors- Inc. -CASSON, DONSAN, 
t t> AP- W ARO, RCBOMAM-. 
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tit'D 

.f.t 


iffKEY ROBINSON, . Lantwcaaca. -Mas 
rierlea. The hjaIl. :5.V(n.' Men.-m. 
5. £au io-i. uni 9t& August- 
w. -free. 


. 

, . ;;U' 1 . KIN CAMJCRY^ .1 lT Mottotnb street. 
1 •> .1. 23S bi«... summer ExhlbiUon 

, j t Wing British Paln-.m - In tlw> 
* tl '».!errA«ea»: ' ' 


(,t! 


, r ERN GAUJUrr. - 53rd SUMMER 
i-'IIBITtON; Paintings. Drawinsl Scdo- 
s Graph Ies. Jatv-Aoauas, 20. Corir 
«. London, YM. ■ 


COMPANY 

HIOTICES 


African and European 

INVESTMENT COMPANY LIMITED 

{focorporareu m 

. Republic ot South Africa I 


OIV^EKD NO._ 56- O U TH { 6 PER 


DULATtVe PREFERENCE SHARES 


Ke 


Forth er to the dividend notice adveKIsad 
the Press on the Sth .June. 1976 


SIR Rf .bi? 7 ,f?EI 3 iS.“S’ 1 SSSB 


The effective rate of South A/rfcan nwn- 
SharehC^Taxis IS per 

A FRK^UMrTED 


London B tt c w . 

«u. Hoibom Viaduo. 

Ottee oTtte United Kingdom 

Charter Howe. « 

Pur It. 5tre«. ■: 

fasw*-- 

ypAognrt. 1976 


LOKte Secretaries 


Creensmlth 


ANGLO AMERICAN 

INVESTMENT TRUST LIMITED 

[Incorporated Hi the 
Republic ol South Afr**» 


DIVIDE NO NO. 41 -ON THE fi PER CENT 
‘CUMULATIVE PREFERENCE SHARES 
. ¥wtter» the dMdNnd 
In.ibt Brcsi .«>!• ;«“; J,‘Jl ^ ne - 


me. 5th .June. -1B76 
die ■ conversion rate ’ a pOllCu btc m pay- 
ments .hi United Kingdom euraancy in 
resoect, of the Bbove-mentwhyd -OlvVdePd 
SX1=R1.55B71 J e«Bjvii*«t W 3-B4933B 

Rnhtei -Sherebolder^ T « •* 16-BB-s » ef 
e * nt '. - • For and on benelf oj 

Londevn S#cr®arijj 
1 • • - f j. C- Giraisp^y* 

SSf ro of 't bo United Khtgdom 

cKw? StiSidMtd LHntted, 

P.O.Bmt 1-OZ. 

ZSF&SST: . 

Attford. Kent 
TN2* OEQ 

3rd -AoRUSt.. 1926 - • 


l :< 




.I- 1, 


AL ACADEMY . - OF -AKX5. THE 
:n FLANGE to MADONNA and otber 
‘ Jujrr? In the-i Private Rooms. Until » 
f . 31. wiuiiL- t p-S (cSorod'-Tnes-- 
, s>.- Slim, a-tt -Adm, Sttp^ ^ 

?'■ MILES GALLERY. 6. Duke Street. ~SL 
«s'S. S.W.1. D 1*930 s&es. FLEMISH. 
rqH and tTAUAN PAINTINGS- OF 
ISth-lTth CENTURIES. Monday' lo 
av 10-B. 


PRODUCTION 

CAPACITY 


BLOW, moulding UpacHr ' ivarubie no 
-p> om tore. ' Phonn'OBJ* 712770 * 


LG. INDEX' '01-331 -346« ^NOVEftlEES LEAD 775-281 . 


3 uiwulluJ 4650-60 I-SBU4750-60 !-80 

s- UW at.....| 4580 ,-m: - 

Smtd&rd : ® 

Lfl-ih I 4578-80 --I84J; 4670-3 -23.5 

6 nwuiJu.f 4660-3 :-!tLS' 4750-5 j-22.5 
S'nienT....' 4580'.J-1B2. - 

Tttralte R»i 7B1B40 It*: 

New VwV -3B0.5 ' .. — . 

_ Morning: Standard.' cash 14.5S0. S3: 
three months £4.880. RO. 13. so. ml 4U. 
45;. 58. 80. S3. SO. Kerb: Standard, three 
mourns H,tU. «5- Afternoon: Cash £4. 868. 
70. T5: three monte £4.688, 8S, 08. 4.700. 
4.7BO. 04. 95. 19. 23. 20. 33. 40. 41. 42. 43. 
50. Kerb: Three monte £4,750, 53, 60. 
W, 33. 

.' LEAD— Stomped 10 £235 lor forward 
metal owing to general selling and profh- 
tafcins before a recovery to £379 was 
staged following Physical buying and 
short-covering- Turnover. 13.325 tonnes. 

'- / .. 

j *.m. I+W> p.m. |+ nr 
' LEAD | Uflh-UU ; — CnoflWal, — 1 


After absorbing a further round of 
liquMlatloa.- prices recovered Sharply to 
dose llcUe changed, reports CiU and 
Dunns. 

- y«*terrfaj ,, a 1 -f-~ » 

roco.4 close j — | Dow 


\of> CTitr'et' 

September. 1 115S.B-94.0 '—4.0 
Pn-ember .. 11143-15.0 ;-3.0 

MMHi 1MSJ5-B4J5 ;-3.5 

Slav ...i 1981.5:62.0 1-7.0 

July ! 10S8.0-8SJi :-4.0 

SefUembwr. 1011.0-15.B .—3.0 
lire 880.0-81.8 '—4.0 


1155.0- 8S.D 

11 17.0- 09 1.0 

1880.0- 81.0 
1086.8-42.8 
10S6.B-54.0 
1015.0-998 J1 
9B1.D-9B5.0 


Sate: 3JJS5 (2JW3i lore of 10 tonnes. 
Inleniatioml Cocoa Agreanaet— <U.S. 
ccDUt per Dbnndi: Dail>' 68.88 (S9.D91: 
iMar 'average S7^l <B7.s4>; 3Z-day 
average 88.70 1 88.67 >. 


COFFEE 


£74.75. Npv. E7r.M-i.T7.TB. Jan. UO.IS- 

£8*140. March 03.7.1-00.40. May £88.60- 

£86.40. Sales. 1 336. «w1a*. steady. Oon- 
ing: Sept. IfSJS.. Nov. £76.38. Jao. £72^0. 
March B2.J5. May 0(4.83. Business-. Sept. 

17SJX-S73.10. Nov. m^tre.so, j* a. 

CV.40-I7I.1S. March 182.404X3.13. May 
S3. HO- 0-4 JM). Sales: 188. 

HCCA- Lochtion es-larm spot prhea 

per tonne. . Soft million wheat: .Berts 
and Oxoa £72.00. Feed wheat: Berta and 
Oido £79.68. Feed barley: N.E. England 
£87 JD. Berks and Oxon C2.00. £78.80. 

£87 jm. 

. EEC DAILY IMPORT LEVIES and 
premiums ctfecUv* for Aoanst 4 (In order 
current k-vy phis Kept.. Ocr. and Nnv. 
premiums, with previous In brackets, in 
units of account per tonne i— Common 
wheat: 48.82. rest nil 1 46.39. rest nth: 
Durum wheat: 83.89. rest nil i all samci: 
Rye: 30.16, 2,82. 2.82. 3.43 132.13. 2.4i. 
2.42. 3.82c Barley: 22.33. nil. niL 2.62 
<20.94. nil. nil, l.OS Oats: 15.48. nil, nil. 
o.2< M3.86. r?si 0.48i : Maize (ether than 
hybrid for mdiaaJ: 32.17, 4.93. 4.03. 8.87 
iS036. 4.03. 4.63. 5.47): Bucfcheat: 3JU). 
rest nil <all same): KIHet: 32.90. rest Dll 
■34.20. rest -nili: Grain 5 era ham: 38. W. 
nU. nil. 1.GI <57.93. nil. nfL 2.42 1 . Also 
effective for. the follo«ring flours— Wheat 
or mixed wheat and rye: 80.38 <T3.9Si: 
Rye: E1.S5 fSLTh. 

SOYABEAN MEAL 

The n: artel continued its downward 
trend tbLS oureing and. was soon offered 
at Haul down.' Ou reopening, tbe market 
traded around, the lows mull a atronger 
than expected Oilrago and same trade 
support poshed value* io wlihln 12 of the 
previous dose. 


PRICE CHANGES 

Prices per^ ton jmless oiherwu*- stated 
M.-utti 


Ana- ^ 4- •»! 
WTe — 


U456 | 

>820-945 


U.S. Markets 


Gold rallies 
but silver, 
copper fall 


quarters 35.8 io ar.fi, lore quarters 3B.n 
lo 32.9: Eire hindquaners 34 -fi U) 37.0. 
foreqnartere 31.0 io ».fl. 

Veal: English fats 48.0 to S4.B. special 

qoahtr 33.0. bobbies 51.9 lo 24.0; Scotch 

bobbies Z2.9 lo 24.*; Dorcb binds and 
ends 73.0 to 82.0. Jfetsii 

Lamb: English small j».o io 44 0. Aluiuimuin ‘,'526.6 . .. 

spead quality W art* >-» “> Free He.ket u-ifi.. SK0-970 .... 

40.0. heavy 38.8 la 3S.a: Scotch medium t',-.upei I 

MLD to «.0.hpgvy_«d0 ID 38.0 imparted i ^, M'iretii.s"rm. teat 2i-5 t'918.5 | 
froren: NZ PL .«.a lo 38 j. PM .33.0 to % ni.mlifl. .Uv ilo.tunCM 13.75 - 24.75 11^53.25 

3.. a. PH -a.j to -C.a. fa,l. fatlm.le tm . ,1:872.5 215 V906./5 I 

Ewes: 16.0 to lS.n. .|.i. •lu.'m.eBOa.S 22.5 C»4 1.25 

Pork: English, under 160 lbs 3d.(* to t«»M rror im.S ns.lSn\ 0.25 *r2J.I25 ■ 

36.0. 100-120 tbs 2S.6 lu 53.0. UB-lfiO lbs L#M2-hi«- CB65 - 11.5 l‘275.625 , 

29.0 to S4.0. 188-ISO tbs 29.0 10 32.8. 4 lu-inlmini. V275 5 - li.O !.'28S.3f5 \K1V VilftK. AUg. 1 

188 lbs and aver 27.0 to 29.0. NuV i.m Cd.785 2.802 ( FKKtTiM'K m.-rew • xti:bn,-il dtnrg^nt 

MEAT COMMISSION— Average raisiock Kni-51arLcT>rifi'|li 'i?.ri'i 15 . ireiKis as sllre-r anil platinum i-as.-d on 

priu-s at representative markets on i'uitmiiii,'-itrny,ix. lMDJ ."a 'I'tl.j 100 rvin-wd sp rubu,,- liquidat on and K,ild 
August 3. C.R.— Came smell per live Fiei- Market . . £86.95 3.85 :99.4a rali..«i on European .irhnrao- buying, 
cut. I -0.44 1 : UJC^— Sheep 42.3p per lb g.ik-ksilveM76Lbrf.-i bo.i-85 . -83-88 i t'nPPvr. wtMr.-.- ji„| >n«jr st:U under the 

e.d.c.w. t-tJ>: C.B — Pigs £4.47 per sc. -Hrt-rTwni. v!38 ■ - 12.1 -.77Jbi- wqihl >il CnmmiM-mn IIwbm.- vltang. while 

l.w. t-O.Mi. EngUwt nog Wales— cat lie Aiunullis "245 -15. 1286.9b i 1 ttodi- Uiyuu huM,-r*-»l l-ucob futuri-s. 

numbers down 4.7 per cent., average price Tm i>ih n.i> £4671.5 - 2J.5 .4.695 1 Folluw-ms, th, iv.-.ikn--i.s ul r,-o.-ui days. 

£27ji7 i — D.a»: -sheep down 4.2. 42.!p i itnmUm t*i JIB 7555. 5 ■ 22.5 i4.7oG.5 ! -™ 11 luuin^ .mu suyab'-ans reversed ro 

. dtFg ~ n _ a . s - .M-lt *' W.din.11. iLOMbAH JIM 65^ -O.B i:62-B«.b i 

Scail and — Caul* up 90. £29.40 y wn . : f 4> h .».» 'j;qiO -6.0 1 452.5 

.« months f>, i £426.25 - 6.25 « 449.5 

S796 .... -975 

Oils 

Imported produce: Orai*get— S. African, i.—iuul IliUaiaii ' 

50-138 2.30-3.30: I'jUfomlan:- 3.MR 

Lemons-S. African 60'IS j.OW.59; 

“ <•*»• CaWon, «‘ , "L K-teT.iw 

S.00-3JHI. CraperreK — 5. African- 2f sS p»im Uaiavnu i.. sqm 

2JHMLT3: cjlifori-lan: 3.80 Apple*- 22«S2^ i 

Spanish: rioltkdl DeUeknts per pnoird B.09: 


sheep down 5.2. 48.5p f-O.si: pigs down 
20.4. £4.38 I+6.WV 

COVENT CARDEN * Prices, in sterling i 


, jijiwe Ineher n:i sp.-i-iilatm- tiuynu and 
fJion-eui.rlnu. Hai-h.- n-poris. 




£417 

—11.0 ?42S 


I £ 

B.bL-H.B 


! i: ( £ I JC 

Cash 248-9 :-32 ! 864.56. 

3 nmnlhs .1 859 60 i — 32il 875-6 s*-15 
STment — i 849 1-31 Jn -- o _ 1 - — 

s.x. _i_~. - ; *23 .as j^m. .. 

' -. MorutoR: Throe monte £275. 72. 78. 
65. 62. 66. 35. SS, 50. 60. 57. 58. 59. BO. fit. 
.04. 63.3. 63. B3A.64. 84j. 04. 62, 80. 59. 98. 
Xorh: Throe monte £261. 62. 64. 66. 85. 
Afternoon: Qash'£26L5. 61: three monte 
£186, 67. 68. 89. 70. 71J. 72. 79, 72j. 
72, 74, 72. 73.3. 75. 74J. 75. 76. Kerb: 
Three monte £277. 79. 79. 

ZINC— Lower on balance, there being 
tel speculative trading in tec than 
oter metals. Forward metal fell to £414 
before ending at £4 28 on tbe afternoon 
Kerb. Turnover. 10,430 tonnes. . 


Robasn futures closed the day slightly 
steadier, quote d £J to £U per loose 
higher. Trade sources said the market 
fluctuated in a fair hr wide range, huddng 
direction in the absence of fundamental 
news with Jobbing and switching opera- 
tions the prime feature. 

Arabics* finished dull, unquoted and 
tradelesK 

- ■ Yewtuttav'*; + ot"; Btieln'te 

CUiso ! — •' Done 

COP FUR 


|+ nr : ftnalncex 

Hum' ! — I Ihiup 


Smith 4-50— SO: Tasmanian. Croltonf 
Democrats 2^0. Cranny Smiih 4.36: s Grains 

African: C.olden Deteowi 3.W-3.78. Hanrv fcW g70 . L75.75 

annoy Smith 4M. Peat*— French. Per H,mir Future*. .. r7J. 35 *0.10174.9 
anh Gtuols 2.00. Williams' 2.^0-?.4fl: Mawi- 

I ill inn: Per pound ttuyols a.e*-a.in. rn-iu-h \i»«> Aui.iT73 t76 

Nectarine* — Spanish: i^B-t S0. Italian: r«. A. Yellow • 

•.40-3.00. MelBBS— Spamsb: Y’ellow 1.30- WImtii 

1.90: Israeli: Ogons i.Sfc Water-Meleiu— | |,v,| > ( .nug 

Spanish- _ t .69-1 .96: Creefe^ 1.80-2.00. Ai^'J llartlM inlet • !]!.!!!. X95.U5 • 


Jfpertraoe' 

Aug. nO-fl-M.O ’ - 

October 11U-17.0 1I4.4-IU 

n«wfniicr...;mjL8a.9 -i.ssi m.7-».s 
Februarr... 1SSJL26.0 126.0-22.0 

April-- U8JL58J1 ' + 0^5! 129.0-24.0 

lgaiit'o '^o'bbi ,27 ' B !9 ' 1 . Crapes— Cyprus: Per pound Sultana 0.IS- Anwrelnuiaji.,,.. 

August H2.0-35.0 Q-6i]i _ — # canUnal 9.20. Thompsons 0 . 20 . Hu s iu>iiUiiiiu~ .. . i-: 

Sales: 221 1 233 1 tore or IM mnnes. plums— Spanish: Saule- Rosa per 5-ka 


L'SOi 


,ceo 


Cacoa— i'iijil, «, H ,i ih- 1 m.t-. tsabu nil 

iff.'.:. S. in. vs HU ■ v7 Ml,. Dl-l- >: » 

iv". J5-. Ujr.-'i 14 .in. \ldv *T.I0. July 
7i* -in 111 * 111 .. Jfc-pi. in 11 untn. D-.-v . 7 : ro 
jiioni Salt-* 1 aa •l.jvj*. 

j Coffee — 1 uiii r .ict S. pt. 14I.IM- 

144 '41 -144. 73.. LV.- i3*.MH i14ii.iG>. March 
1 1J4 ?j-|24.5u. May t :i.M. Jul> I54..'ift- 
I rvj.Vi asti r). Sali-x wt* 

| Capper.— Am:. 71 jn «7! all. S,ni. 71. 10 
! >71.7(1.. Kit. ;i Ill fl,-.-. Till*. Jjn. 74 06 
iMonti 7 i Mat 7«..;a Julj r:.oa 5, m. 
,77-aM. .sate, i.7 22 >!uos:,. 

Cotton— N ii. Hi-: 1 T- up- D- 1 . 

,74.17 1 72.47- .Man.Ii 7j 1U I»|J. May 75.16 
|l>IU .ml: 74 1- hnl. I.M. uJ.U'J. D\.V. 65 up 
I 'pGofri— Aug 112 .Yi .111.40.. Xt-pi. t!2oB 
*111 s>". «’ci IIJ'hj. Due. :i:ml t-ih. 

• tli 2»*. April ! I i. iii. .him- 1l7.su. Aug. 

;iI9-2t 11.-1. IJ-I.MI. n.- ! JO Sate: 

, M.S ■ .VII 1 

GrevewoDl— Kiwi isi it num. .-tanid. 
ura iNi.vis;> a-.k.-.t i;m.ii. d,v. IM.ft- 
;tsi.? ,ispvd Marrli 192.0 blit. May 

- uuquuir d 


£ per wane I 


SUGAR 


September _ 
November... 

January 

March-. 

Ma.v 

July 

September .. 


146CL465 ! + 18.51475-450 
1447-449 1 + 7.6 j 1460-419 
1435-442 r+5.0 .145Q-412 
1435-440 I + 9-0 [1440-406 
1438-435 | + 1-0 ' 1440405 

1430-436 .1442-425 

1432-437 I+4JS ■ - 


. me 


a.oi. H- orj pan. 
Official I •— 1 1 tfinfiloatl 


£ £ > X I £ 

OWh.;...;..’ 402-3 ’-2tJJi409 .5-16.51-6 

3 bwoth.:.! 417-8 ' ,-22if 426-.6 -8^6 

Bhaeat : 403 LajJ*. - \ 

Prm. Wentj - 1 . — r *37 1---- 

. Morning: Three monte £126, is, t5, IS. 
12. IS. 15. 17, EE. 17. 15, 14. 15. U. -17. 
18, . 19. IS. -Kerb: Three monte £02. =L 
Afternoon: Three monte £422, 24. 25. 25 A. 
2S. 24. 27. 28. 25i 28.. Kato: Three 
'tenths. £427, 28, 27. 24. 25. 

* Cents per pound, too prevtons 
imoflicfa) dose. tJU per pleuL 


Sales: 1.935 /2.4S9) bos of 5 uunes. 

AKABICA CONTRACT: No Ulel. eU 
unquoted. 

ICO I nd i c at o r prices 1 D.S. cenrs per 
pound 1 — ColomMin Mild AraWcas UKLM 
Ii79.ni: other Mild Arabic** U7.90 
' 14SL50 1 : unwashed Arabics* Santos 
Ruura 1-4035 (samel; Bobusus 130JS 
(139251. Dally average 147.67 (148.42). 


LONDON DAILY PRICE (raw vugart 
£]5rUW (samrl.a ion c.I.f. for Ang.-Sepi. 
ahlpmcm. While sugar daily price, was 
fixed at rtn&JO (Kamo. 

Heavy Ions . hqnldaiion al the opening 
caused prices io fall £3 below overnight 
levels. Thereafter sellers continued to 
press in a market which lacked buyers 
and by midday losses of a farther IS had 
occurred- ' However. short-covering 
developed during the ■ afternoon and a 
recovery or aome £3.50 had been made 
by the dose, reports C. Czarnlkow. 

Haapr i J ' 

Pref !Y«in4iy'a Prevlouj- 1 Buiincaa 
Comm , L'loca Day's I Drme 

Can. CJnw [ 



Jersey 
0.60. -Onions— Maltese: 


Per 23-ks 4.BB- 


Kuium .Viit . ... 
('•41-m *A liiih-x 

- 1:1448 

inn ... 

.. 85.3 

Jmeu.unvr,i2i 

.. M 8 O 

KuM^r kiln 

...46|i 

a-'-Jll U4Llm.,., 


.--ugar iHan > 

.. JJI54 


1.5 SB.5* 
. . . '580 
-1.0 48.5 t . 

>600 

LJB7 

.. B64|r 


1 I. 17.111 iifaiiwi, tiiril fi-u.iiu. Jnti lol.t'U. 
165110 J.m tli'.tiHiN Jn asLi-J 

hak-s 1.771 <u;o, 

milvcr— SpuI i:i..W < Ml •Pi. Alii. 

•i-’.vnj i-m.-Ti. s-.-iu. iii:;ui. ».i. 

! (7J).iO. Dei*. iti.iHi. Jan. 4JB Ju. Mai-.h 
I un 9u. .May (J"i.7«. Juiv 4 <6 .V). s»-pt. 4JJ 40. 
J D. 1 -. 46.1.40 Sate 19.447 itl.il*- 
■Soyabeans— A uk ■. S.-pr. ■ I'U- 

lifl! (j-o, I \UV IHfl-ht: J-jn. iU9'.>U19. 


RUBBER 


SILVER 


EASIER opening on the London 
physical market. Fair interest through- 
put. day, dosing p lightly steadier, tests 
and Peat reported's UalayBUn aodown 
price of in cents a fcho (buyer, Angnst). 

Sn. 1 jYeatentoyV Previoua ; Hminen 
«AS. 1 close |da,v'«t*«*' dune 


£ per tou 

Ovt.™.;iM. IO-6Z.iOnM.bM8.76.1M.7M7. SB 


Der-.. 

March 

May... 

Au(L... 

Ort..... 

Dw.„_ 


167.56-67.68 J 1 76 J5-76J8.177.WLS4.M 
lT4.BOJA55 182.Sfl-8ZflOniJ2JO-7Z.60 
I7B.E0-7ttM 184.75^6. w:iB5.5fl-7b.OO 
178.58-78,75 187 JD-88.WU2.Bt 76^0 
IB0.05-80.25 1 88.M-W.ZSi 1 82.00-79 .M 
IB 1.50-82. B0ll87.D0-89.00i1t5.00 


Diseorery 0.10-8.11. Bladccarraeu— Per tbwePi3Isila*a«aiir ACa,3iU -2D.0-L'3.55O 
Sib 8.10-0.15. RlMfebatriae-i Per l-lb 0.?s- l'cpper »hm- ..louigl.iso '♦ lO.O'ill.MO 
».rj». Tamaiwes— Per box 12-Ib Z29-2J0. 14lavk...iiin.iSb2 17.0 1955 

Cucumbers -Per box UM.E0, mdsIh - 

ream s f or pound 9.354.56. Celery— Per ’ Nominal. T Seller. : Unminied. 0 Un - 1 .M.-ifh bj.:m'4 bljy «■;. July 6.';-iij 
12-18 1J8-1JS0. prepacked 2.9B-Z4I. LcUnce offklal close. 4 Indicative price a Seller's 1 bSayaboan Meal — mik liio uu-iai *0 
—Per 12 round 1.60. Cus LBL Carrots — quotation. A U.K ami ivminuim.-naiiii 1 ‘ ! * v '* ^' ,l - F*-pi. iiis.ni I’lfc.O)-. ora. iru.jii. 
Per toff 15Wtii LOU jo. BMirNU-Per JZL t^TT^'.Oec. I7i»|74.% Jan. iTimi. Mar.ff 

net LW. ftes-Per net SM b Z.W. '■ ® rtaud-rd cradL , 17h IH1 . May t77.w.KMW aMcd. Juiv 

Batons — Per nets So-fcg. 4.80. Ma i -rawt indicative prices f.o.b. Mumuju L.s> 

PW bov IMS 0 M. Potato**— Per bag cents a pound, (f BugUdesh while " C." 

4.8WJ0. CawJonrw— Per poand LM. f.Jafl. -March. rSeuL u Meinc ions 


I7>.IMI-I7s "|0 k4emI 
1 Soyab&fffl Oil— All.;. 19.9a 


Card C*bs— Per 14 1J0-U0, Phuns— Per 
12 -lb OhJobi Gages O.M. Cun' Riven 
9.79-O.M. 


JUTE 


SUvw was fixed I2.1p an mdw lower 
for spot delivery in the London bunion 
maricet yesterday, at 23»p. U^. cent 

Wjnivaioms of the Arte levels- were: 
*Ml'4S5c. down 32.1c; Uuw-momb 4?B.3c. 
dmm 23.6c: suomootb tus*. down 24.8c: 
and EWMOOth 45lc, down 33c, The metal 
Opmied al 342-243P (433-4850 and tonched 
l low of 236-237P (4224240 before- cfoBLag 
at 34U-242Jp t«J43Sc). 


5ept- I 
Uct ! 
Oct- Dec I 
Jfcu-JUr 
Aur-Jne 
Jly ' 
Oet- 
J on-Alar] 
Apr- Jucj 


47J047.7S: 

46.73-40 

4»J049JSi 

6S.J559.40 

62J542-70I 

64.60-54. 70j 

S6.BO-S6J0j 

S6J04&J2&I 

55.1SS5.7SI 


<9.00 60. 00 
W JO-61. Mi 
60.40-51-10: 
B1JB0-62.0DI 
5L30-MJ16| 
M.80J6JBI 
56J0J7JS[ 
6750-57.76 
58J6-57J0 


43 JS 

60.96-50 JW 
5TJ0-49.E0 
64.05-51-60 
56.76-64 JU 
57.205S-00 
57J0SLB0 


Sales: sjsn U.8M) lots 'of St fumes. 

Tate and Lyle, ex-rcfinerv price (or 
granulated ba«u white sugar was £327.89 
■ same j a tec ton for home trade and 
1214 i same i a tons ion for oxport- 

WOOL FUTURES 

Market continued to ease on long 
liquidation, reports ftacbe. • 

(Peace per dioi 


SILVER 

. 

3ultton 

- 9*r 

faring 

mar. »■*. 

priqen 


25 8p 

A mnnf^m. 


fi months. 

868^p 



S-moDtlu 

8BS.8p 


— i clone f — 


Sftlca: 420 tj'.BMnots of“l5~tBme*. 
physical cfnstng pneus « buy erst were: 
Sou 4SP 148.0): Sept. Mp <482o); Oct 
«.ap M6.75I. . .. 


AiuUaliaii 

GreMTWtel 


Ceafwtr™+ on 
close — I 

i 


busmen 

Dona 


341p - j-5i& 
24 7. Bp ~t.m 

I awp -7.zi 


GRAINS 


. LME— Turnover 480' 1 34a i lots of 10.QM 
039.' Monthut- Cash 338.7; three months 
248-0, 45 J. 45.0. ,44^ 44.0. 43 JL tti 43.0. 
44 43-5, CJL 3J. 3.T. Kerbs: Three 
monte HAS. 42LO. 45J.. 43 *. 4i5. 46.0. 
4L2. 4E.0, 43.5. Afternoon: Tarec momhs 
248.0. SJ. 5-g, 6 J. 8.0. 7.3. 7& 8.0, 7X 8.0. 
Kerbs: Three mmll» 243J). 6J, 3.T. 5.3. 

‘freights 

DRY CARGO — xifobt Imp r o v ement 
resoneff orerntsSu Is grain activity wltb 
cars ocs fixed from. Fort Cartier to Sea- 


the Baltic— imported grain markets 
remained generally onict with o-ansftip- 
ment fieEinii' levels abotp unchanged while 
direct offer*: from te U£. - steadied 
slightly after an interim mart: down. 

Wheat— U-S. DarR Northern Spring 
No- S 14 per tt-.nl- OR. £84.00 dtreci Tfl- 
bury. - transhlpdunu £an Coast unquoted 
EEC Prod Aug- £74 lower Ban Coast and 
South Coast 

H*2k— No, -3 Yellow American fFrencb 
Ang. £73 transhipment Bam Coast. 

Karin— EEC Feed/ Canadian Aug- 

£70.06 Kart Go* a. 

LONDON GRAINS FUTURES MARKET 
(GAFTAJ— Wbaat. steady. Ctering: Sew. 
£7480. 'Nov. CT.73. Jiff. £59-45. March 
18 J.lt, May £38.40. Bnalnear Sept- £7480- 


iVtotw 117.8-1M 1-1.0- atS.9 18-0 

IformubcT... 04.6-26.8 1-2.5- 880.0-25.0 

March 256.0-57:0 \-ZJS‘ 239.0 35.0 

May MZ.M5.0 ^-5.5 248.0 

F« ! -- - 


LONOOH— Steady. BangUdesh VMie 
■* r " grade July-Ang. 3380. Bangladesh 
White “ D n trades July-Ang. S34S. A 
Iona ton. 

CALCUTTA — Steady. Indian spot RS455. 
Dondro Tuaa Pour RMW values. A bale 
of 400 lbs. 

DUNDEE— OoM. Price* C. add r. U.K. 
for Sept.-OcL shipment; BWB £222.50, 
BWC CU. BWD £362. Toes* BTfl 
rSSJO. BTC £213. BID £204. Caldatta 
iaeds study. OuolaliMn c. AIM] 1. U.K. 
far August Shipment*. 10-wmce. 49-iPrfa 
£M2. 71 -ounce £8,04 per 106 yards: £8.02 
and £6.03 for Sept.. £S-M and IK. 05 for 
Oct. B' twlUS: £23.11, £23.18 and £23.44 
for the respettitfe shipment periods; 
Yarn and datfa ■prion fom. 


COTTON 


J olj- .B46.0-EUI 


Sales: 139 <«7i lets of 1^09 kikv. 
SYDNEY . CREASY uo order burer- 
i,eUtr. business, aaleai— oci. 283-291-3. 
292.5-201 ,D, a: Dee. 364,6401.0. 361.5-300.0, 
»6: March mmu. aa-T-ms, :a: 
May 314-5-315.0. Jlii-ai-Li, 70. SaJea: 
014. 

MEAT/VEGETABLES 

SfaiTHFiELD '1 pence per ponnO>— 
Be if: Scotch killed- aides 43-0 10 4SJK 
Enghsh hindqoaneR 34.0 lo 58.0, fore, 
quarters - U-B 10 33.0; . ulster Mpd- 


LIVERPOUL COTTON— Soar and ffUp- 
nwni sate amounted to UK tonne? bring- 
ing foe total for foe week so for to ra 
toDDut. y. w. TatierssH reports, small 
forward orttore were ander eonsideratitm 
^spectaDy In Middle Eastern varietira. 
Tbe call for North and South American 
growths was on a modest scale. 


financial times 

AuJ.o j Aup. i! ,'jluuiU a^n Vi-arag" 

ggfi.is jafta.sa t 2A5M~ neiaz 

(Base: July t 1952= 1«0» 

fiE UTER’S 

Anft.X; ; Aug, '2 

*5»< Yrm ajj" 

14BQ.1 i 1479.0 Jis77.6_ rt t5^3 
(Base: Seotember 15. " 

DOW JONES 

Aiqj. Mum lil Vnii 

2 • a^u ‘ »ki» 


Dim 1 Aug, 

Junes 1 s 


sipor-- 1435.57:854.2 1.3 86.65' 3 10.74 
Fiitmras387.65ii25.61 S72.7aiJS8.63 
lAveraao lK438-»si0u> ' 

' MOODY'S 

M candy's Au-.Tu. lu t . 1 

« • '* ; a • ap» *w 


8|ile < yn npiVy|807.o:s32.6. 902.4 786 J 
[December 31' 1931= inn > 


tow III 5»i. 

Sl’DI 

:i.7j-;i.>u 1 

11. Ml 

h 12.7B-I2.C;. 

May 

num . Si-w 

12.SU. 

: a.JQj. 


'.-d iJeI.tM-J91.Ui)> 

1 D^v 

247- 

. ^|jy 'A>1- 

July 

■0O. -litl. 

aii-'-'d 


i>.W«. Sc pi. 
ItniHHilPi • |l Of: , (K|. -Jil QU-2B Da. D.-c. 

i 2 U.l , .VJII.::ii. J jn ;n in- 20 4a. Marcb 2U.ii& 
'•May 2*.«l. July -’afiO-W.Td oafccd. 

1 Sugar— Nil. II Spnl 
: ll.4Ml.-n iU41i. ilil. 

! J.iu I.Mj nom . \l:ir. 

1 U.74- July l-m 

loci. Vi-WWi: W. Kate: j.Jflj. 

J Tin— :UfciHi-:W.\.un aJs-.-d ■> 1.11 
••Wheal— Si pt. -irj-TLI 
I "MSI <343-. M 

W1SXJPEC. 

I i27J.V Noi. L'oU u.shvd aakciii. Dec. 
I 233^ jnhi-il. 

rOais — Ocff. 119 1 1231, Div. 1191 aihvd 
,1124' bid'. 

. GBartar— Oil. M2J i29M bld>, Dec. 2024 
; asked iWji. 

■ itFiaxaced— net sftii <7|d>. Xuv. oWJ 
j i71.ii. Di-e. Toil 

1 Wheat— SCW KS Hi p.r celt:, proicui 
. innient r.i.f Si. Luhiviill- 42* 1 iWOl ■. 

All cviif- per umnul cvviardwuie untn-, 
'uibcruric ..wild. Ceul . uir dD-lb huslicl 
1 c.VMnrelMu:-i-. 0?'s per tn<y uuute — IDfl- 
; mince luis ‘Cfilraii'i t-ni-j- fs per' 100 lira 
, — Dept, or \k. prieira previuit. day. 

• IThne >1 cm 111 f.u.b. NY hulk lank ears. 
. :: Ccnr * per 1r»y nunce ex-uarehua-e. 

! ii Jicu ». it enmrai 1 In > % a sn.iri i.m 
1 f«>r bulk In!.-- of Hw >linn luir- ilrlUernl 

f.-'.h, ear» Olileopt,. Tnlr-dn. St. Limp and 
t Allan. : iV per tniv minie lnr sn-iimu-e 
I umtk or 99.9 ptr vent, pnnlv ik-liMn-d NY 

• "cwnv per i-u ib bur-lu-l in ■-iiire. '■itei- 
|ier jtlb burjul es-iiarchuu-aj. j.OMI 
oioiiin mt-:. <■ l i-Bts p« 34 -lb bp«Jv>|. 


PALM OIL GRfMSgy FISH — Supply moderate. 

JuliritT* 1 “off ‘SSte cad 11 ^.™^ SAW biu-lwl lotv. it Cents proWl'b bushel. 

couple* in OneaiM 1 and tower iraded smidl £ 1 . 88 -£ 2 . 20 : torse dIbid: M.A 0 j — 

tovell la phystel wtim oU in Rottortam, medium £4A6-£4.70. best small fajtt-H.Bu. 

^5™ 5Hh " ufl diKfisb I 8 JJ 0 . torse COPRA-Phllluptocs iper iranc;: An*- 
Ctoslnr. OcL 23U-2S1, Doc. 2SS-3SU, Frt). £7J0*. lemon Boh-F f5.P0-M.DU: ruck Ktit -« ^ 

234-S32. APrti 2S55-234. June 2360-235. Aus- n.JWS.lDj red* q 2WL50: ™ aifie ilVfo- . Sep1 ' ‘ fSUOO 1 rcrfllaa North 

2374-235. oct. 2384-233. U.4A. j European ports. 
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STOCK EXCHANGE 


Recovery continues but trade remains disappointing 

Share index 1.3 higher at 368.4— Borth wick at 11 discount 


financial times stock indices . 


.in' v • J»'iy . 

’■» . 


Account Dealinc Rales down nt j} new -low" for the forecast jump in .dividend w,ith higher at 290p. Discount Houses ^ ^lh? 

0p1i0n **1* in the day that offer. ^Kher/ Lloyd's brokers although Alexandera wens ^3 AcUnty in the Electrical leaders Pr 1*. a penny 

• r «r*l Declare- Last Account niit-odcad made some slight pro- 'J 1 proved in sympathy. ^ with. cheaper at ^ d remained at a low ebb and p f{5J Motors and Distributors spent. 

Dealings lions Uca.inss D.y_ Vjpml SS^'A^SSjSSSr %£ Banks hardly stirred. ' JS* Sectary issues also W? U n£^ 

’l ‘ 2 n *V U ,« A v U? ‘on i”*' 1 ! the ourrenUy tight conditions in Alliance moved ahead 12 to 3£k»p. • ln reIauon | D th e recent low stirred only slightly. at 20Gp. after 2flSp. but Rolls- 

.Ahc. n Aus. U Aug. 20 Sep. I moncy markets. Beforehand. level of business. Breweries 11 Ip, and Lee Refrigeration, oop. R 0vce _ 3fl Di an d Dowty. HSp, 

’An?. 23 Sept. 2 Sept. 3 Sept. 14 srntimcnr had failed to respond tT,_ 1 enjoyed a reasonably active days and Pctbow. la«p. 3il n^nenco • on 2 and .1 respectively. 

m Ihe encouraging Confederation 115i ™=u_ h “1 trading. Bass stood out in the 2, while the increased profits left York Trailer rallied 1 io So ahead 

° r British Industry industrial wrettau lTaders with a rise of 3 at 100n. Best add Slay a penny firmer at pf lo _ days interim statement. 

' a,s c survey and the overnight small . while others to encounter support 45p. tin rages hart an easier bias: 


n \ n i’ll A in < i Die currently tight conditions in - <uua 

..Aug. n Aug. 1J Aug. 20 Sep. I money markets. Beforehand. 

I Aug. 23 Sept. 2 Sept. 3 Sept. 14 srntimcnr had failed to respond fT"7 
• ■■ Nn W 1 1 mi* •• Mm, niay iak« place « ha cncoura^ng pnrcderation 115, 

rppm 1JQ 4 m. two faailnen days earlier ° r | , Jl? U ®52Lt 'm “JUS 

-■tine. 1 and the overnight small i 
' Equity markets tonk Monday’s reduction in ILS. Treasury bill ...- 

Iprhniral rally a lit l lo further rates. The paucity of business *1“ 
yesterday. The encouraging CBJ was an inhibiting influence at 
survey on i lie cmnnmir nullonk bolh ends of l he market, 
helped inwards ihc underlying Although the shorts closed one. 

firm trend, but had little real slightly mixed and the medium/ 

imparl on sentiment, flooding longs unchanged, all quotations 
eouilies uoro again nntcworlhy were edging a maximum of J 
for a mnrhrd lark or invest menl higher in lhe after-hours' busi- 100 
.n'liviiy Vevcrlheless. prices made ness. In an unsuccessful effort 
. fresh headway on scattered to promote interest. Southern 

demand before easing hark to Rhodesian bonds were lowered, 

■ lose with small gams on balance, lhe H per cent.. 137S. SI. stock 95 

l'p 2.6 m its hot of lhe day at by .1 points to £39. 

I pu>.. Hu- IT Sii-sharp index 

;'i w ii , i n " raiU’frr Tta H °SS Robinson advance 90 

■ Bm-ihwirk made nniie a lively Renewed institutional demand L— 

dohiii. <lpspile the ahysmal was well met by offerings and 


6187 6 l.OT 6 l-® 7 
fet.40 6I.J7 
366.4. 867.1 4*M. 
107.6. 110.S) 4*8.7 
fi.01 6 03 6.02, 


8.47 8.46, 

4. 590 4.103 


B/SHqh 

lB-raUanMI 


Insurance 


(Composite) 

f.T.- Actuaries Indox 


included Allied, fiflp, and Srotlish Looking firmer for most of the Adams and Ribbon eased 3 to nop 
and Newcastle. 53 ip, both around ^ay. the Engineering leaders cased on the first-half profits setback. 
2 firmer. Secondary issues, how- ; n common with other majors, while Peterborough. 30p, ana 
ever, were usually easier, where reportedly on a market technical CalTyns. 76p, shod 2 apiece, 
altered. . Vaux gave up 4 to 2S3p situation, CRN closed 2 bettor Revived " investment support, 
and Boddlngtons. 2 to Ill2p. ai 3Ilp. after 313p. but Tube la- probably based on the company k. 

. . . . .... _ .. vestments, 314 p. and Hawker. 41 Op. recovery prospects, took DIM » up 

r | ,lere ioMf‘iO B bUlld RPp S VnrfusShli both ended unaltered after having to 107p before a close of lOttP. 
and seJectjve. BPC industries ? or w higher. Weybum a rise of 4 on the day. Joliu 

moved un a 10 1-pfc while Mar ley. wetf [he excep tlon and rose 12 Waddington hardened 2 to 104p. 

|*P- R ®f ta " d ' ®‘P’ a ™J io saop on a revived investment but there was little else of. note 

138p. all cloned 2 tarter Press demand in a thin market, white in Paper/Printlngs. The absence 


e i.p7 ug.03 tjli.W. *>!.« -60.47 

G.„«,...,cii aw*. 6I W ,. i*l 57 61.49 61.4E W . W 

am.miu.ivh - ^ . 3bS9 J71 .b. m« 7. mt 

lu.tann.1 nrflwn- • • JJJ- llSi * ,23.1 

ii.iiii suiwi tt03 . b0S b. 93 b.e»; *•«» -7i: 

Oni. tin. lu-W ...... ^ w ai ; 17 H; ,7 27' J7.« 17. 3^ ^ 

K»V«nZ»'* lllr.lH**!-. • a4& . 0 S1 , S.W' Ejg 

e>EK»rM»inct‘.n , «'i ^ JOT=) S3W 4.089 4.37b 

DrUiii^ Hmrtwi ^ 88 4S.2t: S9.U9 iS'9i 4a.UA, tjg 

K |II „vi..w»«E«*' ' “A,, | 00 49 8.609 0042 10.20*1^ 

;°' b ! Cv9 . Nmm „«•- « ^ 

i^tc« hide- ■*-» »»• s ^ >!f 

highs AND LOWS S.E. ACTIVITY 

■'«»» 


S.E. ACTIVITY. 


bS-BI ; OU.1S *B7.*» 4W-1U 

1,1,1 L 91 sai-it. : Al'Jbi . W--I l ' 


.. ... 44 ' 6U.7& ! 100.4 : 30.03 

»ivh! Ini . j ^L-vt.. Jf.lt /Vi ■ u'-l.lii 


Ll' ».C. v demand tn a turn market, wane in wper/mmings. me 

commem dlrwied fresh attention Blackwood ^odge gained 4 to of any follow-through to Mondays 
to SGB. * huh i moved up a Penny lia gnd jjntthw Hall 9 to «0p. demand caused Bcavcrbrook A 


Inmv 

i. in pte* 1 '- 

I ■■■ I • imI r m i ■ 

>|ni libi( ur. 

r.niii- .• 

.i.tUv %rVar-. 

l.ilil-ltf-l. 


lo SGB. t\ nun moved up a penny 1W and ^j a , t hcw Hall 9 to «0p. demand caused Bcavcrbrook A 
mail a Z-n Westland. 5op. and Capper-Ncill, lo case slightly to 2Sp. while olher 

Jhiil®? iS rtJil; 36p. found support improving Newspapers improved a penny or 
day Ramof a,, while A. P. Gemenl abou1 2 apjet:c a | onss wjth sn . Morgan Grampian, m Pub- 

gaincd 3 to la4p. CompAir, at TOp. Of ibe Tew lishers, rebounded in a narrow 

After touching 352 p. ICI reaclctl casualties. Torriil lost 3 to 6Bp market to close B higher at B6p. . 


■■ : 8» : 4S2 r-S»- : £5- ;±S!t 

-* r " 


144 1 - H 
131. t - U 
34.9 t 
04 6 j 


Counties firm 


, . .. in 72.741 Buying interest arose Tor the ' “ l4 , ri ' _ F rid»v 

nmir -pj-.-iil.im..* a.-nviiy taking _ _ . , home Banks, which saw u uome- tsp^clcd on Friday, 

plarr. wlurh probably accounted Following lhe oner-for-sale at w hai livelier day. .National West- 

■for rhe modn-u m.-reasp in mark- Rflp which resulted in 3S.4 per m j ns t er . 2 Lip, and the new nil- VantODa easier 
ingv n f 4.1IU) compared with coni, of the ussue being left with pa j(» 3 lp premium, after 23p 


forward a . little a penny or so either way. owing to 
es, the Property Grimshawc, however, moved up tii'ciMal 


1 ‘iipnt i VII min. juvi a III I ill: Lit 1 ■ - nuijivv, ■ - SI I, rl Tl l> ITU >V V- UUWI.-VVI. ..... - - J , || K ™ 

shade firmer at flfip. leaders slipped back to finish - < 0 [gn, while London Merchant Mines nuiev recuiui «.h nut 

.\mnnE ouier Foods. RHM hard- mainly unchanged on balance fdl- R nlshP{ i n harder at 2Hip and 10731. its lowest Mine wg 


\mnn- ouior Foods RHM hard- mainly unchanged on balance fdl- R nlN hod II harder at 2Hip and 10731. its 

ltt% . , ll „ ened l^to 4Un and J. Sainsbnrv l° w ' n 8 another thjn trade, as In chaddcslcy closed a penny belter 1973. 

ingv- Of A .IPO compared with cent, of the issue being left with 2 1 p “pre m iu mV ‘ "a rV c r’ 23p T . moved up 2 fo = I.74n. Tate and Lvle. Scg urfttes - 1 ?j. p - af - t . er jj? pt at JBlp. ‘Overseas issues made , n t | 1r Iilviv.vw eight 

Mon. Ia; s in. i .if 4.10.7. 74 per the unden\ riters, Thomas Borth- prciT1 i umi recorded net improve- .Vfier improving to 92p ahead of at 033P recouped 3 of the fall EnJSlW* Property, 4Sip. alter aOlp. , jro . ar ess. Selected Risk iniesl- R an dfDnlelu fell J I'-aH-peft 

.■co: of FT-quoicd ludusirials wick, the imemarional meat menLs 0 f 4 apiece, while Midland the' interim report. Vantona xvhich followed th" offer Tor and MEPC 70p. after Tip. Capital mv £ t rising 23 to 435p and Mass. white West Brief 01 

vndod unchanged on the day. and traders, opened in first-time deal- recovered a similar amount to reacted lo close 3 cheaper on Manbrc a nd Canon which were and Counties, however, held an Mortgage and Really improving lin d Western- tk* 

rises .mil falls among lhe rest mgs yesterday at 63p. a discount 25 7 p . Barclays, however, lost an balance at Sfip despite the in- unchanged at 164p. Press comment improvement of li at 14 1 p await- .05 to S7ap. ' tttai were both i lower. . (t 

were evenly hai.-tnrerl a( 1.7 per of 1-ip on the Issue price: a initial .rUn nr tn ninsn un. creased interim dividend and mtantinn t n tr 1 w«inc ina Friday s annual results. El5£- ... . : L... ,T 11,11 m In /.nnimnllH hiuvrl dfflnni'll fit) 10 


rises .mil falls nmnng lhe rest mgs yesterday at 6jp. a discount .> 57 p. Barclays, however, lost an balance at Sfip despite the in- unchanged at lS4p. Press comment improvement of 14 at I4|p await- .05 to 875 p. ' t£iai were both k lower. . d 

were evenly ba la need ai 1.7 per or lap on the Issue price: a j niUa i of 5 to close un . creased interim dividend and directed attention to F. J. WailTs. ing Friday s annual results. Else- shiuDin „ s had little to commend herst dropped «h to mprj 

cent overall, however, the trend reasonable business ensued and changed on the day at 253p. sharply higher first-half profits. wWdl c ) 0S ed 2 better at 3fip. «hcre fresh speculative support “"‘PP -- iiardened 3 among the mafainat htoeks^ 

w-ns In higher levels and lhe FI- *ho ->0p shares picked up to «0p v hlle Lloyris finished only a Wcarwcl! remained on offer, losing v . hile further consideration of the »» take-over hopes left Fttdq while Furness Withy, ross lost 13 to IWp. *: * 

Ariuanes All-Share index im- before closing at 69p. buyers penny harder at 10Sp. arter 200p. a penny more to ISp for a two. chairman’s statement took Geo. Property li higher at -alp, while 'vf™''. Transport. 134p, „ f rn i,f'« 

prmed one per rent, to l.jl.Pfi. being attracted by the high yield. StiU on the granting of High day loss of 4. .Marks and Spencer Ba**, up a like amount to 6Dp. Property Security Investment J j The UilKfW-t of 

Elseivhcrr In Recent issues, court approval for the Scheme hardened a penny to I0Dp. while Rountree Mackintosh were also Trusl - following the less severe P ut on ° peB " y ap over to Fin.ipci.ils whirb^ 

(Jilts 0d"O lin Into Hanibro Life Assurance. 21 Op. and l0 effect the change of residence British Home Stores. 135p. Deben- firmer, the Ordinary and the new loss for the year, hardened Textile features were non- drilled in idle trading, w 

* -m^v «|» Molms. Iiiiip. recovered 2 apiece, to Australia. Australia and New hams, 7flp. and “Gussies" “A." nil-paid shares both finishing 3 similarly to 5fip. Law Land, alp, existent. Caurtaufds finally ant j general .Mining were ta 

■ net'll i* ♦ Mighi improvement but Tnlux S.A declined 4 10 lOlp. Zealand Banking gained 8 more 183p. all closed 2 belter. Lee harder at 203p and 25p premium a,so sained II. while Churchbuzy slipped the turn to I20p and Tern- half-puint down at 
«f I'-". *-cni- io st 12 127. in the Hogg Rwhinann featured - a at 47 jp to make a two-day rise Cooper moved up 4 to 132p in a respectively. Supermarkets were Estates put on 3 U> 131p. but Imry Consulate established a fresh tow respectively anu Raitd Mu 
prtre nf htilljnn. iJolri Minins quietly firm Insurance scclor of 20. Overseas issues were thin market, while Kewsagencies noteivorthy only for a rise of 4 Property. ISOp. relinquished 3 for the year of Mp. down 1. John fell id to a year .■> low or 33Bf 

•'"‘tie*; mn «-;iiicrrrt veiling and with an advance nf 7-ai I53p. otherwise only notable for had firm spots in VI, H. Smith to lltfip in Kwik Save Discount, more of the recent speculative Crowlhcr. on the other hand. , ..mlmi-b isL'd Final 

Hie GnW .Mines index rinsed 2.6 reflecting the good rc.sults and National Bank of Australasia. 5 “A." 344p, and J. Sfenzies. 135p, Hotels and Caterers edged higher, rise- The South African Soree, recovered 1 to 2Sp and Wood 1,M - * ‘ 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 
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rnterfiationaL however, shaded 1, r ,u " , J?' ian Lcnd Leasc - “ eas,er a shade more active hut small rst lost 3 to rrf»,« ,tnd Me 

Oils marked time in a slow early .l« , P™'S* 1 ® J® 1 !*? - ai ° "P 10 lo =W|, ‘ ' nns ‘- 
trade before drifting off in places. 10 £ 0,d - O^erred dos ng untested. 

Shell. 422p. and Ultramar, lS6p, unchanged, at 20ip. alter -top. with the except ton of BHS 
both shed 2. but Britlsb Petroleum, Imps sained j lo <.»P- which rose 3 to 220p. AtisHt 
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0 CONSUMER GOODS 
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^ 57.61 
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8.47 137.08 137.46 139.71 140.71 .104.54 160.06 137.08 206 .37 60.17 

: 121(4, ■ *2/0, ■ 1 4/tjfVL'. (73* 12,7- 
9.29 119.62 119.57 121.7Bil22.S4 88.26 160.18119.57 B35.B4 ; 44.U7 
i . iUi/I) i3U-7i . tZ&T', « L 1/12/74 

7.37 177.7B 177.32 180.84 181.05 180.39 ;n60. 20 177.32 389.33 71.46 

i t)iV 1 1 wO/1, 11 I9j3/72> i2,'J 2(7*i 

8.51 263.41 252.34 259.30 -26 L45 201.85 287.30 243.72; 350.04 86.71 
• (2l«) , i2it?i : I*i6/7fi &&PV- 

6.57 ,167.55 169.25 171.39 173.77 123.04 193.18161.88 202.57 94.43 

I * tiii> 1 «iK. , ,6.6173. ildaiAi 

8.28 (129.11 129.89 131.00 131.79 91.36 149.29 125.48! 168.59 . ..45.14 


ie Faculty of Actuaries Uetraset improve Shell. -« 2 p^ and Stran.ar. mp, unchanged, at 207p. alter 210P. With file excoption of BKS 

Miscellaneous Industrial leaders both shed 2. but British Petroleum, ^P 5 Sained } to t.»P- which rose to 220p. Anstn 

H . . . . . moved narrowly in further slack 373p. and Bumiah. 41p, remained South African Industrials con- continued to Iom? ground f? 

*■ 5 > trading. Reed International at their overnight levels. Over- tinued in easier vein. Abercom spon-c lo lhe eawer Iren 

hardened 3 to 224p and the new seas influences took Royal Dutch Investments declined 7 to 133P. overnight markets in Sydney 

nil-paid 2 to 23 p premium, marginally lower to £36. down i, while Greaicmtuns “A," 173p. Melbourne and reflecting the 

i ,„ 7fi 1 •, Letraset improved -l lo 74p in while Slebens (U.K.) dipped 20 iiuJcU's Corporation, 125p, and in ba?e roetal prices here. . 

• ni f un response to the more- than- more 10 150p. thus cancelling Tiger Oats, 393p, all dosed 10 uffecling sentiment was 

; doubled profits, while Royal all of last Friday's rise which cheaper. further modest dcvlinr in in 

u\ ~ k — i “S - i r Sovereign, on the bid situation, followed news of the North Sea Blanlyre. 3 higher a( ISOp. pro- losimciit dollar prentium, 

Ht»h ; 1 Higi, m0 ved up 4 to S2p. News of the deal with Marathon Oil. Among tided the only movement of any recovered. 

160.06 137.08 206.37 6o.i7 intended bid of 53p cash from other overseas issues. Wnqdsldc-' significance in idle Plantations. In Uraniums. Pancondni 
: t2li*i > (2/Bi • (4/o/72i Vlo,l'4i* Newman Indnstries. unchanged at Burmah picked up 2 to I)6p. were {■ off .it £131 while 1 

Si-MM 7 SSfe-aa 50p. lifted Affred Clough 8 to 53p. Gill and DulTiis. Id3p. an# Isolds rimvn a Fa ill Waltaend eased 5 to 57pp. 

260.20 177.32 sm is 7i 48 Press suggestions that a new Inchcape. 37Sp, managed improve* a0 ' vn ‘ a fe dm stocks, which have gamed 

’ (Jtj/i » wO/7, i'l9J9/72> i« i&/7*> bidder may emerge for the shares ments of 3 in little-changed Over-. South African Gold shares lost sidcrablc ground of Jalc oivh 


10/ai izth '■ i* ocrsi : ie 1/731 support and rose fi to 72p, while S2p. down H. in Trusts, and ?ir2.125 per ounce. 
38.01 60.62 51.19 136.70 19.96 - -. ■ ' 
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Oakbrldge 2 lower at Wop. 
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NEW HIGHS AND 
LOWS FOR 1976 


5.98 10.93 10.95 174.45 174.57 176.26 178.24 115.92 184.34 157.01 250.29 j 55.08 BP £1 fi aia — 685 373 

. illfSi ,2)6, ilc; 1/721 | 16 l,75i Burmah Oil £1 6 ^41 — 53 ' 31 

7.7i 9.25 9.23 96.50 96.54 97.76 99.06 , 79.13 112.50 135.69 , 43.46 Tft« above list oj active stackfris based on the number of bargains, 

600 11.68 11.66 115.11 113.93 H7.25 118.03 Iioi *1 inji t'S’tf' &Ku' recorded yesterday in the Official list and under Rule 163 fl) (ej. wiat.ii ch. 


The lollowlnn securtthti airotca In the 
Share information Service ywrdav 
attuned new Hlph* and Lows lor 1976. 
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OPTION DEALING DATES Westminster Bank, Triplevest property m 

First Last Last For Cap ial. Town and City, Avon Sorec souro Africans in 
Deal- Deal- Dcclara- Settle- Robber, Reyro lie i Persons, Amber 5A P , a5« taB 

ings fugs don ment Day, Burmah Oil, Charlertiall Creatpmuns 9 "A 1 ' Unlsec 
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— — — ware. Lex Service, Cons. Gold minster Bank Warrants and Giendevwi inv. mag nidos. 
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RISES AND FALLS 
YESTERDAY 


British Foods ........ 
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Foreign Bonds ; 

Industrials 
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COMMODITY GRUUPS 
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All-Share indices ) 
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JM30OJi8hop»S»to,EC2M4FE. 0I-M3B767 

§13 In. -I- 

Bridge Management Ltd. 

P.ft 8m 30* Grand CosjbOO. Cqmnfc . 

ICbBMJnnc3B.+— I Y13.85* I. i 

Pft Box N4TI5. Nassau. NP. Bahxmm. 

WooonP.jaiy36.5wee - «**» —I 
Butterfield Management Co. Ltd- 
FArBox USh'-RabnRw. Bamwda. • ' 

ggs^Befe— ESS - ~ ~ Jrti — I in 

Battraniacoroe _.pT517I UH .... 

JWx* at Ju»r Kent tab. Av Aagod. 0. 

Capital' Internal Inn aL S-A. 

37| rue Nom-Dtuqa Luaenhowg., 

CagltaUnt, Fu»d-^l. . SUSM^* 1.--I -■ 

Chart erhoaae Japhet” ' 

L Fricraostfcr ROW. ECi 

.IDNZU8-31 „ ... 

DSKLH 9l^d-03 
mCUb 312M-42 

rbndrij: — a.7p_ 25.9M-S1 

KmfiCrOT Kaod Sl-OS ^*9 •[. - 

Hittpajw^- ^waiw - -I 


JartB ne Erin- Trt T . 
JardiaeTn FAt*l 
JanfloeS-EAT . | 
JardlaePhlp. Trt T. 
JardioeFIemlnlt. 
WAV June® 


SHTOUJB 
5H K2Z9.lt> 


2 eO Apollo Fd JBbr»..lSFKLB5 
l!lO July ® - PBK«J3 


J-3M 


67. 

9' 

* m 1 17 Inriti. July SB iSlSKH 17. 
a 2 1 tr Group JuV 23 ._Kt'SU6 1162 

_ llVJflsoyJub 14 .|£5 l 27 SlB 1[ 

Murray. Johnstone Hue. Adviser) 
lSXHppr SI .uliena.fl 041-Sl MCI 


"**** CASAM, 
Tralalcar 


5US1254 
SUS32.U 
SHK850 . . _ 

*Eqal( 

_ NmI Mb. day July 14. 

MA For “Jersey Savings Bank" see “TSB tail- Hope st w 

Tiftist. Manager*' oiotra* njod^.^ ^ 

f{* KrapCra Management Jersey Ltd. Seglt SA 

I. Chart uyCro**. SI. Heiier. J*o*»*r UH3M1 lOa Bon lerard Royal. Luxemhdurt 

SS8SE?S5S-I SII^.<lii2! flV, " ,lia ■' ' l ’* n '■ 


Save 6 Praaprr Inlrraalianal 
HflJ.Gr Fd. Aoe.2- 111 *501 
iTHr.Fd. Auc S -W’SJM 11 
lUnr.FK Aha. L ._.BiaT* M.K 
■t ooimdy. July 28 [131 9 198< 

•SeproJubZt . ffl-am M3 
Savr & Fraapcr HajaM. (Jenryt : 

bOtannW Cap ' 

hChaancl l*4nnd_ 

♦cixcd-liti. July: 

Dealing- Dion, jtted 

Schlcsiuger Fnd Wgrs. (Jersey) Ltd. „ „ ... 

PO BoxtlfT St.HrUrr.Jeom 053927311 s - r, ‘ WaiDUIg & In. Ud- 

S A.Ii+Sept.1 [94.0 99ft -3.0J 600 3U.r.r.'*haiuSirce|,fcXX Ot 8004)33 

lntul.Fd. Jersey _.|Ufcl 112.W . I 311 Cnf. Bd. Auc 2 . ..| srsftftJ 
lor Fd. LO»«Bh-g„JlCSai7 ELUf-DJIft - KnertvInl.Aue 2. 51TS1393 

J. Henry Schrader Wagfi & Co Ltd. «:rSLSFd.Jult3o | Siwui 
iso cb«p«de,LCi* 01-5684000 Warburg Invest. MngL Jrsy. Ltd. 

258 1 ChartuK rrfix'-.Sl llell+r. Jsy.t'I M34 28041 


tap .. _ ..[199.4 200.4 -9 U 

1+lnncL oH4 U5.7d -0 U 
LJuIy28fUL7 lliS 1 
-aimer. Ultra, ittnd ■Thura 


Caitnf States Tst. fn(L Arfv. Co.. 

14 . Rim- Aldrlnrer. iHsemhaiiirc 
li S TXI. Inv. Fnd I 1168 [-00«1 006 

Krr aiact value Aiinui Z. 
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R = - 
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2.27 
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«*-. - Sl'SlUl [-001 
JUDO 30 I WS95Z9 
ub 26_ .kl'.tMU HM 

hd ... ,Ra 194 2^*201 


305 
5 2D 


t'MFIJd Julyai 
mnud jul.-zh . 
Mc'jlhT^I.Jnly IS 
TtlTJulyB 
TMTUdJuhB . 



Keyseleg MngL Jetsey Ltd. nr Bennuda Bides- Haim lUra. Brmda. 

PO Box 96. SI. ilrilcr^J gr3ei <a >qOi aM707m AVJulyD8: | ., 450 [ .. . j _ 


iS53fc= 


Anchor 

Anchors’ l 

AadtorlnLFd - - 
G.T. B t iMte lli 

Bk. Qt Boromda. Fixgrt SL. Hamlin- Brada. 

B«yP.F.Jah»_! S5)ll» 1-..J 
Da.&LF«LJo&».}»4J3 170,47) -J 1J5 

OL«Fd.-Jii*m 1 >i» - 1 ^13 104 

G.T- Management (Asia)' Ltd. 

' HuKtibon Rsq- Harcowt Bd- Hoot JEoat 
' Art a Kd. July 28 — {SBK7J9 
' G.T. Management (Jersey) Ud. 

.fl+« 1*1 Royal-Tat. Hit. Gotaneric. SL B«I(«r. Jertey , Cent. Aa*«i» 

Jrt3 7il MiSlelhinlJ' I — ••■I — _______ 

lH ® 4W * r ® Puetfle'Fnnd MgemnL Ltd. Ti'-hartni: i.Vovj.Si. H eller. J« 7 **y .ObM aoin I \ nc 2° |l 2 ^ 1 

_ sho. CoiinaaeU Centre. Hnur’koas Gill Fund Jra;- ' ,- Tt9 9b 9<7[40M 1L2S im Fit July IS .1012 

far L Fd. J uij 2ft -RUKSAJ «7| _.^J 9J2 Ex-ajupan £0JS Sa.OfcKd.JiU> 975 


5US2307 I I — 

It* r 


-J - 


SSSgfs^iq^ 

japan orb. Fund. 




^.48 


Jggj HS Neptune lutnL Pud, Mgrs. 

558 LCburtncCrtMLBL Heller: Jsy 053428MI 

2M internaiJanalJ > Ud..[M.9 - 2M} .| 4J0 

— "“Aa at July 30. ffext rob. d*y Aug. & 

+6ojf _ Old Court Fund Mngrs. Ltd. 

Bang * Shmtsai.Mgra. Uersey) Ltd. SSSj(SSwSi? i, Tir 

'“-*'** \nc 2 lTftl 127. 

. . hi r is , ioi _2 107: 

Lx-ajuptm £H2b liafcCoJ'd. JiU> Al_ 975 103ft 


»n/ 
013,19. 


Arts Fd Ju 
rtorUnc Fm 

Singer & Frtedlander Ldn. AgpnlK 
2n.CaanraSl.BC4 m 3jst«4B ....... „ 

DcU»nd» IDK5J4 HW-O.'W 803 World Wide Growth- Managemn 14 

TtaroTiL All* 3 . I SUS34 76 | ! 242 

Slater Walker Tst. Mgl. IJ ptspv I Ud.. 

Tnnl^rltwr. 30 Balb St. SI Hx-licr. Jeirev 

Cnnrth Invert. . .._J249J 269 M I" 100 

•ninl.Fd. - . i-feS 633 . 100 

JciwEnerayTrt.SJLO 19161... 100 

uaridrode B7.9 1 I 300 

Value July 30. Next dealinc Auruy 8 
Surtnvcrt Copper Trust Mngrs. LuL 

PO. Box 0ft. SL BeUer.Jmey 
SurtnrartCpr.TM. .[0417 M.Kj-O-W - 


Ila, Bnitlnard Ru*al I uxenthoun! I 

WildWiJt-Gih In | 5US1201 |-0fll| - 
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Commodity Brokers 

14 Trinity Square 

f London EC3N 4ES Tel: 01-480 6921 
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'BRITISH FUNDS 
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93’, 

Ui 
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. 
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1C3-;U 
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3S-’« 
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TC3,’. 

86 

“S’.! 


94V. 
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fl‘s 

s:v 
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99 

95;:. 
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92.1 
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97 

**» 
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S*? 
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90J« 

71'. 
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71 

96V. 

79 
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[Troarury Iflbpe 197 Gi/* | 
iTreasur^ 6*,pc 1977S- 

Qi<cm( 3m - "4-77 

Th-nrjry u'jjc 77rJ_ 

Treasury 3pc TIC 

Tt3 najHifl 4pc 7777. 

Treaxi^OpcUras:-.- 
Tnrasurt UUjkT®:-. 
Exchraiuer 5pc 76-TSft 
Trea.un- Hijp:79«_ 

TVpj.'^rj3iio , 79Ji 

□ci-uu-4'apc 7+79 

r»a<ur> 10la>:79t:- 

Hyctncjijv 76-70 

[Troa-air. Opr Iffl&SJ 

h'PMr.ury 9i j* "SOS — 
mTi«ii<y 3i jr 77-ffV. _ 
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-96b 
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%s 
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92S*d 

92.1 
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93,. 
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90b /Trva-ui>S.pr I98IJJ*. 

Five la Fifteen Years 
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3 11 
1150 

IS 

931 
10.63 
543 
1150 
3.44 
4.86 
10.87 
4.02 
9.72 
10.26 
4.09 
599 
1168 
4 18 
10.66 


10 W 
10.951 
8.97 
1145 
709i 
7.93| 
1132 
1118 
9J3| 
11551 
7.71 
8 . 88 ] 
11761 

8 07! 
1161 
H98 : 
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9 111 
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7 81 
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‘■IS 
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°Bb 

53 

75 'i 
36b 
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>5*S 

95‘. 

?5b 
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:ai- 


86 
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'1 

Jab 


lTreJi-urj K.-pc UOJfiti. 
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T.-mmip 6i;p. 
t on Jinc b -pc 'i- 2 -.T. e . 
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■.vur y,.Tr>b! ... 
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75S 
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69U 
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S4J. 
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69b 

55 


+'« 

+ *3 
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10.55 


9 6? 


10 40 


6 ?5 


4 39 


13M 


12 06 


10 33 
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1251 
10 26| 
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1192 
12 57 
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12 22 
14 04 
13.291 
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CANADIANS 


BUILDING INDUSTRY— Continued 
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3T 
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6 3 /0p 
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taLNatGasIl 
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— ,V 
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-U 
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ex 
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52 

-1*1 
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— 

03 

SSOp 

-10 

hSI.VU 

— 

7.1 

m 
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3.5 

14 ,i 

-k 
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— 

3.1 

27V 

+k 

V* 

— 
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— 

2J 
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4 2 

29'; 
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3.5 

13,1 
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— 

2.3 
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— *4 
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— » 

2B 

17*8 
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26 

26*8 

-*« 
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— 
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— 
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22 
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26 
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— 

20 
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— 

— 
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20 
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M 
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-ifl 
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25 
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-hr 
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— 

28 
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— 

0.0 
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+35e 

— 

27 

(based on 81.7475 per 
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OO - 
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31 

88 ... 
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Eirhcot-r U^x- ■9CS«- 
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92 -b 
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2 £■'; 
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14J4 
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14 26 
13 58 
1436 
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1323 
13.37 
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l«iCl 
13.82 

14 08 
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13.44 

13 

m!m 
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14 42f 
14 I? 
13 9 
14.17 
13.36. 
14.16 
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38 
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SO 
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75 
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11 
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’!'• - - 
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95 
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79 
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97 
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2M 

UL 
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82 
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62 
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71 
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£4 
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FOREIGN BONDS & RAILS 
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9 

DMB2 


6‘; 

64 

... 

3-: 


Red. 
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14.17 
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14 04 
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16 

1138 

t33 

ID 

1149 

14 

1% 

as 

145 

164 

5.75 

£79 

Q20c 

a 49 

v 


110 

4.94 

sQ35 

164 

£27 

Q10.0 

t!9 

115 

3.25 


t4JS 

175 

165 

137 

N3.6 

£21 


75 

175 

t£25 
trtm 
£7 
175 
030 
185 
4 JO 
£6 
337 
12 
53 
t!6 
19.7 

3.b£ 

0.97 

15 

105 

0.45 

t08 

195 

115 

037 


£35 
33 , 

WH 

JP 1 


03 

645 

19 

23 

2.45 
162 
192 
285 

23 

ff 

166 

6.25 

4.45 


£15 

3.7 

9.55 

zb3 

£8 

33 

18 

10 

5.75 

30 

11 

£05 

£4' 

1£75 

£31 

£95 

155 

10 

43 

16 

♦187 

48 


i.4 

13 

14 
£3 

6.44 


10 ] 


11)143 
071 13 


11 


.108 6 

10) 6.7 221 

5.0 29.7 

9.1 8.6 

11) 5.8 242 
48 325 
5.6 248 
63 223 


11 
£0 
U 
10 
11 
10 
0.7 
IB 

11 73)183 
0.9 6M27.B 


11 

10 

10 

0.9 

11 

11 

111 

12j 
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1 

13( 

13 

11 

U 

10 

II 

11 

118 

11 

X2 


13.9 9.1 
33 383 
,102 83 j^g 
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Ul 

9 

a 
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1U) 


13.4! 
93 
293 

, J 3 * 7 

0.9|l£9|l3.0 


47 


7.41 

14.61 

14.H 


29.4 

128.4 


101 


4.2 24.0 
52 276 
0.7 

l4 _ 

SI 26 J 
3.9 320 
7.7 191 
25 613 

19 243 
38333 


63)343 




!2£2 


38 35 J 

3.3 as 
5.1Z7.7 
6.1236 

MU« 

4.9 27.9 

6.919.0 
120) 4 

65)20 7 

117133 

491 
68 19 9 

92 163 
8.4X73 

197 8.7 

4.1 34.0 

53 2X1 
53 293 
43 28.7 

93 ft 
72193 

1198 ft 

6.1 Z32 
124 1£4 

13"of « 
61236 
60 2£9 

5.2 S.0 
35 364 
50 240 

117110 

69219 

3l 4 ft 

16 63.1 

3.9 36.9 

5.030.0 
75 18.4 
16 45.4 
5.7 265 
60 211 
70195 
53 262 
40 224 

123120 
75188 
9.5 15 6 
5.7 233 
4.6 250 

4.4 315 
24 45.0 
90167 
53 268 
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80 

155 

84 

S’ 

151 

107 

52 

21 

68 

S3*, 

£86 

57. 

92 

147 
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57*, 

128 

95 
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112 

IS 1 

222 

14 
B6 . 
£30 
571, 
49 
171 
78*2 
75 
142 
23 

Si 


98 

70 

[124 

59 

63 

62 

H27 

84 
35 
26*, 
52 

. 42 

*3 

74 
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X 

7D 

91 

85 
30 
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U 
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431, 

42 

|130 

56 

& 

17, 
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StanhopeGea.— 
SterimitTrt 

Techenln^ ... 
IV, -EL .. 
TefephraeftiiML. 
FtmjJe Dor ... 
Thanvi Inv.Slti . 

riircC. Gtw.ti: _ 

Do. Cap £1 — . 

rhrtttmcrfoii -. 

ifo.8*i' , gU9iil) — 

Far Invert Int 

riirln-.ert.ftp- 

TrativOreamr- 
Tnlncu 1 Inv 9*p 
Trttoerijncafo). . 
Db.capMiU- 
Trasilnien — 
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l pd'*rala - « . . 
L'rd. Brit Secs... 
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CS»|6i»|PT 
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80 
124 
62 
63 13 
62 
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84 
43 

S' 

42 

£70 

47*j 

74 
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595- 

45*, 

82 

72 

91 

85 
30 

1IP»ll 

12 

71*2 

885 

51 

45 

136 

58*, 

56», 

112m 

18 

S 

54 
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4? 

249 

4.1 

1 55 
175 

70 

50 

?4 

2 67 

,‘3« 

Wf 

038 
365 ■ 
tin 3 
334 

£2 

M 

2.J5 

135 

685 

■0.9 

£66 

Q2t 

075 

04 

133 

165 

0.06 

1569 
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£9 


11 
1.4 

12 3.o| 


ft 


10 


6 f jSO. 
4»23 
511 284 
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O 61 
4 

27 i 

120 ) 
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11 


101 


HI 

ft 
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11 
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01 
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09 45 

11 7.B187 
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ft 

1£0 
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363 
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■238 

174 

Afcwd Smithes 
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-2 
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3.F 
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4 .: 
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8 

4 
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Yathartfi !m 2Jp 
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22 

18 
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0.07 
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36 

28 

[Antral Lute SOp 
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-i 

— 
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& 
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16*, 

+1 
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170 

rfaaUnccCYp^l 
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a 

1< 


711 

170 

-w. 

39 

ChanerhMreGp 

42 


11 
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100 

85 
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90 
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Z4 


6.( 
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ni 
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.. . 
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ft 

31 

ft 
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m 
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rt 
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li 

56 
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U 

4 
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4 

: .. 

— 
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_ 
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18* 
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5J 

lb? 

1! 

£13 

72 

68 
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11 

“1 

14.1 

900 

26 

17 
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2d 
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£( 

71 

UJ 
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7 

4 
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— 
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40 

10 

irincJiam! 20 p _ 

18 

+3 

— 
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31 

77 

HKftwTri#! - 

24 
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ft 
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ft 

12*? 

8 
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£ 

Ho*- Par S SI _. 

65* 
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2i 

If 
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16*y 

11 


11»* 


16 

10 4 

7* 

535 

20 

10 

JtturdanlT.iliJp 

19 


063 

rera 

51 


375 

60 

32 

SakuaU- . . 

58 

.... 

QUJOc 

ft 

M.i 

ft 
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65 

78 

BuSio.T3<lnrHip 

30 

.... . 

— 
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16 

Kuahuinb 

Lament Hist lfoft 

26 


P134 

11 

1?^ 

X3S 

199 
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11 
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— 
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220 
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49 

87 

18 
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\jbbl Guio. Grp 
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19 

— 
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“ 
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— 
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43 

7? 
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29*, 

3f 

008 
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30 
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82 
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B2 

1281 

33 

5.1 
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76 

17 
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24 

19 
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11 
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a: 
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79 

54 
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8! 
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71 

15*’ 
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16 


13 

12 

12.5 
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15 
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14 
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4J 
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16 

6 
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-w 

— 
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HI 
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171 
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+1 
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£2 

64 
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36 

Prouhl^FKSO. 

£54 
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— 
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% 

$ 
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0.39 

f 

81 

• 
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45«t! 
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84 
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■46 
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66 

36 
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14 
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41 


15 

B 
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12 
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33 
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£10*4 

1C 

U 

4 
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ft 

5.S 

ft 
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31 

74 

Ms SelcrL 2fo> 
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11 

10.6 

7.1 
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36 

25 
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15 
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17.C 
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20 

12 

ftmi Haffn20p. 

19 
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— 
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48 

28 
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71 

45 

54 
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50 267 
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7.4 19.7 
7.4 7.9 
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93 30.4 

2.1 

12 ■ 

5.7 24.0 
L1NL8 
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25 30.8 
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r 
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9 
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61 
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,8 

■ 

90 

90 

32 
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48 26.4 
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40 37.9 

100 127 
£717.9 
|1201£3 

33 46S 
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50 19.7 
55 210 
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5.4 280H 
50 17.9 
70163 
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4.7 312 
52 28.4 
5.4 240 
62 210 
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215 
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62 ft 
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£2164 
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4.9 30.9 
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4* 
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10.7 
19.4 
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45 

210 
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9 
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161245 
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1 3.9 25.7] 
5.4 2531 
S7H 
93 

152 273 
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■£7150 
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£9 2501 
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noBijLnSl.W- 
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70 
35 
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104 
575 
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teeotun-lOp 
KteFr-FeunlaB, 
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36 
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23 
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60 
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08*2^- 


£38 
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£4 
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85 

IS 
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a 

67 

92 

M 

&» 
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4 

95 
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Ajar Cross £1 — 
Australian Aplc J 
Pairtord 16 ft W I.) 

Booker UzC.SOp. 
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Caronl Up 

FtalajiJadSOp- 

Gill & Dnfivus - 
GtNUm.£ie.. 

tTni'n*. CrwsC* . 

HntfnnnglSi 

InefacapeSI 

Jacks Wn 
Jamaica Sugar— 

Ltnriv 

Mitchell Oats — 
Ocean Winns. 20p 
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fem.aicft.WpJ 

Da’A'NVWp- 

Sena Sugar Ste- 
flSune Darfor lOp 

{seel Bros. 5fo»- 


35 

89 
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Z3 

32 
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£72 
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97 
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J? 

71 

4ki, 

334 

35 
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+3 


+3 


-2 
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5.76 

0.4 

13 
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sbi 

H3.79 
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till 
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13.08 

13.08 

B- 

tt}20 
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16 

2M 60l 82 
3.81 7.7 53 
£7 17.9 
167 (23i 
67 ft 
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62 UO 
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31 ft 
— £5 
25.0 
6.7 
1X2 
£6 
50 
30 
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13 

£« 

3| 

£1) 

ft 

! 


17 
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7.0 
ft 

■£0 
£3 
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0J 
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59) £2 
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53 

41 

9*7 

71 

92 

28 

69 

37 
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49 

48 

34 
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% 

61 
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36 

35 

6 

61 

70 

23 

54 

30 
45*2 

4 

34 

22*7 

? 

31 
6 

42 

39 
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Aaslo-fodMa'o— 
BertamCoos. 10p_ 
BurtlAJncai— 
BradnDlfoL- 
Castlefidd life. 
Clieraoneae Uh 
Copa Plants W, 
C'JtWv Malay Jto _ 
Goidcn Hope !iT— 
Grand Central lfo>- 
Guthrle £1 

HlgMandsMSOe— 

Koala KfepenB MSI. 

Sulim 30c 

I d iu ArtaticMyL— 

l*i Swnwitp n 

MalakoBlSl — ; 
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20, tPlnuUDu RJdn Bp 
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48 

40*7 
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86 

23 
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X 
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38 

34 

27 

S! 2 

37*, 

34 

9 

52 
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• 35*2 
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M ^ 


-1 
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Nec 
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101 

£21 

1206 
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1X97 
dQ0 
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ftl 45 
IQIOC: 

*al 

LZL 

207 

142 

£23 

177 
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51 

"9 
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1 ?! 
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S 
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U»4 

52 

58 
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90 

90 

46 

ll 
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_ UclAOdBosMUa. 

9? Mom£l 

5% SiiwfoHldfis.IQtt_ 
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56 

46 


33 

1170 

28 

36% 


Warren Ptanif£l»- 
WliamsonEI 


122 

145 

50 

155 

5 

327 

81 

158 

95 

Si 

90 

78 


-1 


7.74 

715 

1X3 

5.0 

0.65 

715 

30 

587 

15.76 

0.78 

t7.8 

40 


I l vu 

ICvr|Gr's 

£91 -4.0 

12 5.7 

13 62 
3 2 3.7 

14 7.9 
08 70 

30 60 
17140 
0.7 58 

SJ 

00 4.7 
£2 69 
ft 51 

ft 120 
17 43 

15 67 
12 7.7 
17 £0 


5.6) 9.9 
4 2 93 
53108 


£0 

l« 

4.6 

1 65 
U31 

|U 

21 

31 

50 


50 

20.0 

£7 

6.6 

5.7 

93 

2£9 

133 

£9 


Sri Lanka- 


Central proriace—' 

nainnaceldp 

Lunuran 

TeaGarponUon— .. 


U%| 10.94 J 4.7113.4 


40 

48 

7 


60 
| £95 
005 


ft 231 
0.7 10.1 
5.412.0 


Africa 


35 


117 

180 

+5 

15.27 

54 


42.74 

42 

— 

195 


B&ndangaHldgs.- 

Rl.UrtJTBD 

Peacock SasioWp 
Raa Estates^ 


MINES 

CENTRAL RAND 



280 

225 

04% 

Z76 


1+5 

+5 


EASTERN RAND 


200 

40 

128- 

530 


67 

230 

2S5 

105 

B85. 

50 


94 

Broiheo 

94 


«52c 

1.0 

12 

frstDD£EnRl.__ . 

14 




Stomd. Areas 5e_ 

MOff 

...... 


^ ■ 

57 

jTOttl«30c 

57 



10 

HO 
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-25 


14 

31 

LeaUe10c_— ___ 

34 

+1 


14 

68 


68 

-2 


14 

70 
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-5 

iOSOt 

£C 

42 
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«»0c 

pmt 

12 
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iuiw_' ft 1 l* -•'It 1 1 PW 
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-6 

U 
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7b0 
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SO 
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£16*, 
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760 
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?45 
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Natk j Pure j - | 


3?0 


340 

-10 

«75c 

Qli5c 
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Bull ck HI -. _ 

S70 

-5 

88 

Urethra! RP0* 

90 

■2 

- 

700 

rtnorninnlein lil 

200 

-5 

«55o 

475 

lirt iTlfKl . .. 
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*b 
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68 

HanftrandCM Sk 
□sbureRJ 
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70 

_2 
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W193t 
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HartfSccrlRI 
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-60 

100 

hknfifotdRI .. — 
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t?47c 

?4n 
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-10 

WttOtf 


•kh'ihtBalfiv- -■ 

345 

-5 

«<■ 

1?3 

SUUrafoinrft- . .. 
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-1 

IWto- 
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NOTES 


Itnlcoa athcTrHsr Indicated. |riM and Ml 


In 


peace and rt e n oml nrtton are SSp. B a hwwJ pcfccJMnd«m 
ndN and caren. are bunt on taint bibooI icpomaaf accocnm 
hoU-peartr ffoam; iIht are 
xUsated to ACT of 35 per cent. HE» w oleataurt an Ibr kad* o< 
act i H oti i ba llna: bracketed rfoarre IwBcate 10 per cent, arnr 
differ** rc a calculated an "nil" iltitribulkm. Covet* *«■ board 
dtstribotkoi. Yields. Hnmliu artutanct af 


dpi dMdradi m t m r e n t nor of ACT. are baaed m middle petcea, 
are oma aad aUtan (or valoe of declared diatribe* 1m aad rtaMa. 
Ce e nri tfaa wttfa drnnntlnattnni other Una antlat an qnntod 
Inrlualve rt the fantMtrt dollar pmiwa. 

Sterlfoc demim noted .tcauiucs which include invest raeot 
do] lor pre mium. 

”Tap“ Stork. * 

Hichi and Lawn marked thus havr been adjust od to allow 
lor rights fosucs for rash. - - 

Interim since tnere n aed nr resumed 
iptcrlra rtnee reduced, roused or deferred, 
if Tax frcr to non-raaidcnls. 

FirurcK or report au oiled 

Ltnllrtod security. 

Price el time of Mupensim 

Indicated dividend after pendlns scrip and'or rithta issue 
cover robues in prevtoua dividend or forecast. 

— FIyt 0 / Stoop Duty 

Merger bid or reargBoleaUon ixi pruema. 

Nat comparable. 

Same interim, reduced final und er reduced tumtutfi 
indicated. 

Bated OB 1073 profits. 

Cover allowi for conversion of share* not bow ranklni for 
dividend* or rankfim only lor mulcted dividend 
Cover does nit allow lor aharca which may alio rank lor. 
dividend 01 a future date. No P.'E ratio usually provided. ■ 
Excluding: a final dividend dccloraUotL 
<• Rrcionat price, 

II No par value. 1 

k Tax free, h Fifiuroa booed pn prowpccti i a or other official 
ttbnijiic. c Cents- d Dbndand rate paid or, payable on part 
capital: rover band on dividend on full capital. 

Redemption yield, f Fin* yield n Asaomad diiuhrad and 
yield, b Assumed dlvtdond and yield after scrip Issue.. 

Payment firan capital mirm. k Kenya, m lmm ra higher 
than previous louil. o Richbi issue pendinc. q Duninp based 
on prciimiowy flaurcn. r Australian currency, a Dividend 
and yield exclude a special payment l Indicated dividend: 
Cover relates In previous dividend, PfF ratio baaed op Irtrrtl 
annual aanuipL a Furorsst divtdeiid' cover bwd on 
previous year's oarnines. v Ta* liwo up in 30p in the L 
n Yield allows for carronry i-Idubp. y rUviricnd and yielrf 
based ao mercer terms, r Dividend and yield include a' 
special payment. Cover flora not apply to special pormnni 
A Not dividoml and yield. B Prcfcrcnco dividend passed or 
deferred- . C 1 fouadian. 1 C Iwuc price, G Awumcil 
dividend and yield »flw pendinp vmp And'or rights isstre. 
H Dividend and yiold based on pnwpt-ciu .1 or other official 
©sli male*. lor 1074-77. K Klcurcv based an pcmpectut or 
other official ortimates fnr 1070-77. M Klsurea liased 'on 
prospectus or other official crtimates for 1918. N Dividend 
aqd yield boned on pMCpccftu, or other otfiHal cstlmoice for 
*978. i| Urns. T Flgurca assamod. v No slcnl/ltanl 
Corpora ucn Tax payable. Z Dividend total In data 

Abbreviation*-' ft « dividend: k ex acrin banc, r cx rtcliuc 
a <9 all, d ex capital distnhution. 
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This strrrice is available to ever; Company dealt in on 
Stock Exchanges throughout the United Kingdom (or a 
fee of £323 per annum for each securil*- 
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U.K. did not draw 
on credits in July 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BRITAIN" MADE no drawings 
during July on the S5.3ba. cen- 
tral bank standby credits- This 
emerged yesterday following 
announcement that the official 
resen es rose by S58m. last month 
after foreign currency borrowings 
of SS'Jfliu. by the public sector. 

The news was quite favourably 
received by foreign exchange 
dealer*, with little effect on tha 
; jte. The pound closed un- 
changed <m the day at S1.7SS5. 
There were con dieting reports 
:.bout possible intervention by 
the authorities in the forward 
market ahead of the reserves 
announcement. Continental 
laarkcis were Quieter than 
recently, with less pressure on 
currencies in the "snake.” 


8 rS billion* 


6 



GOLD and 
CURRENCY 
RESERVES 


1974. 1975 1976 


Consumers call 
for more say in 
State industries 


A decision on whether to seek - 
a further IMF loan this year will ! 
presumably have to be made j 
within the next two months. At. 
present all options are open.; 

They include the possibility of PROPOSALS to increase sharply naiioaai:sed Boards until reports 
borrowing elsewhere, though' the power that consumers can on worker directors and io-. 
rhe raising of a large loan by the wield 'over the management of dustrial democracy io the private i 
Government itself in Euro- i nationalised industries, oarticu- sector and in nationalised in- 1 
markets is not apparently in 
offing at present. 


the lex column 

The Bank takes 

control 




BY JOHN ELLIOTT. MANAGEMENT EDITOR 


j nationalised industries, particu- sector 'and in nationalised 
injlarly on prices, are to be con- dustries have been produced by j 
: sidered by Mrs. Shirley Williams, the Bullock inquiry and an in- 


It is tempting to speculate A 

whether the proposed system of Index TOSe 1.3 tO 30o.4 
Licensing and supervision of de- 
posit taking institutions could 


It is, significant that nationa- ! Secretary for Prices and Con- tema l Whitehall inquiry. 


Used industries and other public 
bodies are - continuing to raise 
large sums of foreign currency 
under the exchange cover 
scheme, which helps both to 
finance the current account 
deficit and to provide support for 
intervention. 

The public sector has been 
borrowing an average esceedin 


In the absence of any draw- . . . T . — 0 — 

ir.?.*. nr repayments ol the stand- t,os 'y crc nen used during July, SoOOm. a month in this way since 

by credits during July, or the an< * hence that drawings have the early spring, much larger 
use of any other swop facilities. be»?o made only in a period of amounts than last year, and there 
the underlyin'; fall in the fewer than ID days at the end of is no sign of the inflow slacken- 
reserves nf scjfiSm. before public June, tends to suggest that total fog significantly. This month, 
sector borrPM ing confirms that drawings so far are much smaller for example. SI 50m. is expected 
official supoort for the rate last than Ihe figure of Slbn. to Sl.obn. to be received by the National 
month was much smaller than at mentioned in some reports. If Water Council as the second half 
any time between March and this is so and continues to be the of a syndicated loan arranged by 
June. It ri inioossihle tn make case. Britain might not be forced the Orion Bank, and the same 
any accurate estimate of inter- to seek a further IMF loan this authority is due to receive 3200m. 
vcnrlnn. year. in September as a further 

Conditions in the foreign No decision has yet been made tranche of Us massive Iranian 
exchange market wore generally whether to go to the IMF. it was loan. This borrowing can pro- 

f airly quiet for sterling through- officially stated yesterday. In a vide an extra element of flexi- 

mit July, apart fmm a brief Parliamentary answer Mr. Robert bility .for the Government- 
period in ihe middle of the Sheldon, the Financial Secretary*. During July public sector bor- 
month when the pound -uffered said that no meetings between rowing included the first SlfiOmt 
as the Fumch franc came under Britain and the IMF are planned of the National Water Council 
pressure. The rate remained 3t official or ministerial level loan from the Orion syndicate, 
steady between SI. 77 and SI. 79. beyond Mr. Healey’s attendance S40m for the Post Office. S50m 
vFiheforward ai the IMF annual meeting in for the National Coal Board and 

News that the standby faclli- Manila in early October. S15m. tor British Gas. 


Godley pessimistic about 
medium-term prospects 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

STRONG SUPPORT for the cent.1 which could cause the cur- Mr. Godley has again raised 
Government’s July measures, rent account deficit to rise py the issue of possible protective 

coupled with a "deeply pessi* well over £lbn. at an annual measures against imports 

mistic” view about the medium- rate. i though no substitute for fiscal 

term economic prospects comes in the medium-term he cannot restriction) in view of ther apP otatfn«' 'consume redirector., to 


reluctance to 


this morning from Sir. Wynne share Mr. Healey’s optimism that Government’s 

Godley. the influential Cam- F.ritain is in for o sustained accept a devalution. large 
bridge economist period of export-led growth, “at enough to reduce unemployment! 

In its lait-jJ contribution to ^ost. without a further major below Ira. in 1980 without an- 
itu re?ul;ir d -anomic review change in policy. unacceptable trade deficit, 

published hv Vicker* da Co**ta. . Treasury forecasts take a very hi™ 

rhe slock broker, he forecasts that different view of the balance of analysis leads him to the 

ihe. large deterioration in the payments than that of Mr. Godley deeply pessimistic conclu- 


sumer Protection, as a result of . Tbe XCC’s report finds that 
a report published yesterday by there is widespread consumer 
the National Consumer Council, dissatisfaction with nationalised 
They are contained in a report industries, particularly over the 
from the NCC which was com- Post office, public transport, and 
missioned by Mrs. Williams last ^ {ue , costs Existing con 
year, and include the appoint- sumer or , anisatioris are Dot 
ment of consumer-directors to effectivolv dealing with this, 
nationalised industry Boards, 
increased Influence for consumer p pr .+p f ,f4 rtri 
organisation over pricing ^ind xrOlcLtlon 
other policies, and strengthened New or revamped national 
national consumer councils for consumer councils should be 
each of the industries. created for ail the industries, in- 

Launching the report which is eluding water and air transport, 
the first produced by the NCC Each should be headed by 
since it was cheated by the £3,000 a year chairman who. 
Government in May last year to with other consumer represents- 
identify and represent consumer tives. should sit on the 
interests, Mr. Michael Young, its nationalised industry Board, says 
chairman, said: “ In the absence report 
of effective _ competition. District consumer protection 
monopoly power in the nation- arrangements for gas and elec- 
alised industries needs to be [ricity would be trimmed (with 
checked by effective .represents- citizens' advice bureau taking on 
tion on consumer interests in some consequential extra work) 
tbe form of consumer councils. an d this would help save enough 
The sort of council which had money for the other ebanges 
existed in the .past would not do. without increasing the current 
Mrs. Williams yesterday wel- £17ra . of the" counci is. 
corned the report and asked to Ti]c ma fo weapon the NCC 
receive comments frura in- wants the councils to be given 
terested parties bv the end of j s power to force Ministers to 
September. The Government is t 0 parliament for price and 
concerned that nationalised in- ot h e r changes in services, 
dustry consumer organisations j( j s suggested that a council 
should become more indepen- should be given two months 
dent than in the past, and more notice of a proposed change. If 
attuned- to tbe interests of con- the council advised acainst a 
sinners. Some change* have change the Minister would then 
already been made on the way have to obtain Parliamentary 
council members are apoointed. approval. The councils would 
A study that the National work more closelv with Corn- 
Economic Development Office is mor.s select committees and 
conducting on the running of would develop performance 
nationalised industries and their targets for their industries, 
relationship with the Govern- The proposals are to be dis- 
ment will also influence Mrs. cussed <*1 a national consumer 
Williams's decisions. congress in Birmingham on 

There is unlikely to be September 17 and 18. 
a decision on the idea of A Boardroom role for 

consumers,. Page 13 


have prevented the fringe bank- 
ing crisis. The proposals are 
clearly aimed at bringing the 
wayward fringe banks firmly 
under the Bank of England's 
wing. If enacted earlier, the 
new system of licensing, re- 
lated with the examination of 
appropriate balance sheet ratios 
and assessment of degrees of 
risk associated with various as- 
sets, could conceivably have^ pre- 
vented the excesses of 1973-74 by 
forbidding certain enterprises 
from ever opening. But it is still 
unclear how closely the. bank 
plans to monitor institutions 
once they are in business taking 
deposits. 

The Government describes its 


120 f- 


£M 

THORN 

Gross 

l cashflow 



40 h 


67 '68 '69 ’70 ’71 72-73 74 7S 78 


TV sots tn the last two year 
which compares with a ctnrn 
book value for these two ilea ; 
of £353ra.. and a marker caphi 
isatroo of £305m. for the enti 
group. And it expects that m 
rent debt levels will he broad- 
maintained tiirough the curra ! 
year. ; 

On the trading front, demur 
for lighting fixtures is no 
showing a modest revival afti 
IS months of recession, and tf 
rental business in the U.K. 
moiing into a phase nf nsii 
profit flows. But the nta? 
source of extra profits tins yei 
lies in the rental companii 
overseas which are now corah 
out of the development staj 
and heading for sharply high 
returns. Against this bac 
ground, the yield of just ovi 
4 per cent, remains the one b 
constraint for the shares 


- i 


See also Page 17 


balance or payments apparent in and his i colleagues in the “,\ ew sions that although {he short- 

the last three month- will con- Cambridge school. The argu- term indications are faiourabte 

sin uc to 1h>' end of I97R-77. ment turns in particular on the m the very limited sense 

• Mr 1-r.Hior h , rfir n . lnr quantity of imports drawn into orders and output are risin 

Mr. tindlej. a ho is director of jj nla fo as t j, e economy grows. that a big step has been 
the department oT applied econo* - towards putting the public 

lines at Cambridge, uelcuines accounts in order, there ar 


ment turns in particular on the 10 tiie very limited sense that 
quantity of imports drawn into orders and output are rising, and 

taken 
sector 

. . - . I, different accounts in order, there are now 

the. package as generally well ^iHLrLUl grounds fw supposin? that the 

devised. The CjnU)rid ? e ‘ ,n3 '> 5ls progressive depression which has 

But the measures do not start P* been developing over the last 

fo-takH effect until the start of Thc^offic i alvic w haf he 20 )’ e *« •»* entering a further 

1977-75. and he thinks there must J, r e ‘ riifr i% f “JL. Jp and more serious epoch, and 
be considerable concern about Ll^LT. !,' -SlJSf ”*, f ^uJSolvp that thcre is n ? ,h i ns in the P as ! 

th^ or P resent to t0 expect 

ln - m-nnnritinn RlOrCOver, the 

be accom* 
reacceleration of 


... . _ . others io that it doca not involve 

whal haopens between now and ;i | ar?e stimulation of 


then Ho «iy> that vorj- little of domestic economy and personal ^rp«fnn°i« liipL 0 ^ 
the receni worsen, ng in the luflsump ti on . . dranlng in im- Z \ » L 

trade figures can be attributed to ports hllt so far ls being led ? a ™ b - a reaccel1 


inflation. 

the Despite these gloomy predic- 


an adverse movement in the L <x|n)i-ls 
terms uf tr.ulo (the ratio between “j[ r . Michael Posner. 

export and import prices). Treasury's deputy chief econ-> tions. Mr. Godley is looking for 

He believes ihat once time lags mic adviser, told the Expendi- a significant advance in world 
on import prices tcau-ed by long- u;rc Committee last week, that stock markets over the next year, 
term eonstaeisi work through, rhe official forecasts indicated in which the U.K. will probably 
ihere will he a quite marked faster growth in the volume of share, because of a rise in cash 
deterioration in ihe terms or exports than .of imports, both profits and a continuing under- 
trade t probably at least 5 per now and in the future. valuation of assets. 


AEI Scientific deal 
under discussion 


BY MARGARET REID 

i 

i« RATOS, .i US. electronics Mim-ier for Industry, for help 
company has reached an in finding a i.m.<av mg solution, 

art* aiu-i-d ‘l.'jc m neguliatinn-i Kr.it os makes instruments.' 

m buy liFj.:'*. in-iniiiR-m rub* emu pul or graphics displays, in- 
■-idi.ii-y. At'. I Scientific Apparatus. >lu -trial autoin.iti<in .-ystetus and 
There 11.16 been eonsidcraufo ‘•'°»iP u ‘er laboratory data 
uneeriainty about the future of &>*ieins. 

AEI Sc ten 1 1 tie. a Manchester regards its products and 
f.impan:- employing 500 people, technology as complementary to 
The company ha< incurred b»,»os those of AEI Scientific, which: 
jind GEC is noi willing in let it makes mass spectrometers, elec-, 
continue uidcrmuely in its pro- »nm microscopes, data acqul- 1 
M --nt form. sition and analysis systems, elec-. 

If i he deal coc.s through ,r,in spectrometers and vacuum' 

Kr.M^s. a inoJvM-s-retl vonvaany products. 

bdM-fl in San Diego. Calirorma. AEI Scientific, which has con-: 

should iiiinptcie the pi:rcha<c of .-nderable sale., in the L\S.. where : said recaintly fo his annual re- 


Shipping group 
will drop 
package tours 

By Arthur Sandies 

BRITISH and Commonwealth 
Shipping is (earing the pack- 
age tour business after suffer- 
ing substantial losses. Talks are 
lakiug place ** which could lead 
to the integration of future 
trading of Castle Holidays with 
another leading lour operator" 
U was stated last night. 

Castle’s guarantee to bold its 
brochure prices for this year, 
regardless of whal happened to 
the pound, appears to have 
proved expensive. 

British and Commonwealth’s 
chairman. Sir Nicholas Cayzer, 


LeySand management 
bid to calm dispute 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

THE MANAGEMENT of Leyland The meeting is expected to 
Cars moved swiftly yesterdty to produce a formula to get the 
try to calm an increasingly bitter press sbop bacK - t0 work . 
inter-umon and inter-deDart- „ 
mental dispute at Jaguar Cars. ® ut another grievance could 
Coventry, easily erupt — the decision by Mr. 

The dispute, over thi? refusal of Derek Whittaker. Leyland Cars 
SO press sbop employees- to work managing director, to site a new 
with nine others who have left £24m. paint plant at Castle 
the Transport union and joined Bromwich, Birmingham, where 
the Engineering union, has cost .Jaguar bodies are made. 

.Twfi, sm «a» 

More than 5.000 men are laid among Ja^ua eoiployees that 
off. A meeting has been set up ^sembly at Coventry w-,ll eventu- 
to-day between unions officials. 3, --\, ^ e , nioved to Castle Broni' 
chief shop stewards of the two 'y R ' h - company assurance have 
unions involved, and manage- h \\\* t0 rem 9 v « doubts 

mpnL There will be a mass meeting on I 

The offer by Mr- Lon Murray, Friday. 

TUC general’ secretary.- to have Leyland Cars is a iso .faced with | 
the matter put before- the TUC a continuation of the strike by- 
disputes committee vas larned 400. engine workers at the 
down by the Transport and Triumph factory over the dis- 
General Workers Union on the missai of two men for tiraekeep- 
grounds that the nine were still fog offences. This h2S not yet 
members of the union and there affected final assembly, 
was therefore no question of a The Rover-Triumph manage- 
change of membership. ment is also being confronted by 

The Amalgamated Union nf 350 storemen seeking staff status. 
Engineering Workers agreed r 0 j, is deciding whether to accept 
meet the TGWU. to try to re- an offer by the TGWU. the 
solve the matter. l.»ut to-day'* majority union, to put the matter 
meeting has been arranged before the independent Advisory, 
through the initiative of the Conrrlialion and Arbitration 
company, which has previously Service, 
refused to intervene in what ar T . , 

J first sight seemed an inter-umon Leyland mertime Han called 
| squabble. off. Page 10 

j L ' r— " 

Continued from Page 1 


proposals as very much a white forces to police the financial 22Sp. 
paper “with green edges". De- system and to u ^ a J extent 
cisions on what sort of “pru- should they build safety-nets. 

deDtial criteria ’’ will be applied The actual form of the de* Hogg KODinSOIl 
to the recognised banks and the; posit protection fund is still fin- Hogg Robinson's 1975-76 pt 

other deposit taking institutions clear. It could follow the U.S. (ormance profits up J6 p 

have not yet been taken. system where the Federal De* cent. to 'ES.Sbn. before tax— 

The Bank of England is being posit Insurance Corporation in- moderately disappointing. B 
rather coy about it all. Its view sures all deposits up to S40.000 news of a rights issue, i 
(set down in last September’s and charges d-042 per cent, of a fowing Hogg to lilt its u 
Bulletin} is that no single set bank’s deposits in return. Alter- dividend by a full 03 per cet _ 
of ratios, whether they are natively it could consist of a j n current year, was 1 ! 
uniform across groups of similar quota system, based on a com- adequate counter balance f 
institutions 'or tailored to the mitment by banks to subscribe ^h e shares yesterday. They ro 
business of individual banks, is. cash when a bank failure occurs. 7p t0 j53p where the yield 
sufficient to ensure solvency in. Whatever the outcome tbe clears th e ex rights price is 6.1 p 
a complex modem financial sys- Ing banks can be forgiven for cenL an d ‘ a point above the i 
tem. However it does concede feeling that they are subsidising brokers histone avf 

that it should be able to develop their smaller competitors. agp 

“broad numerical yardsticks" 0 D . . . 

different groups of banks ^ ’ Brokerage lias risen sharp 

over time, but so fa? it has given Thom over the year but the expeir 

no inkJing what these are. Sir “m ™d “he oveSS'peSrmauee'h. 

On the question of capita] ment as chairman of the com- be ^ n helped by ao uptuni , 
adequacy, the Bank argues that pany he built concludes with a unt j ervkTlt ing commission 
whilst the capita I /deposits ratio forecast of profits growth in the w yj a ijn 0st C erta:m 

is relevant a more effective current year, and the promise of decline this vear. and in 197G-I 
measure is capital resources in an ambitious investment pro- lIle tax c b a rge is likely to be 
I relation to the risks in different gramme which can be financed hit hi3 ^ er j 00 sti |j t ‘ he „ row 
classes of assets, which it defines "for some time to come" out of has a] wa v S been rated as 0 fair/ 
as forced sale risks, credit risks existing resources. The balance middle of the road broker cu 
or forced sale and credit risks sheet is a striking testimony to rent ] y on a p / e 0 f atoun d 1 
like CDs. It attributes consider- his achievement. Shareholders’ am j t iie trading backgrour 
able priority to the role of earn- funds amount to £21Sm.. with- re mains buovant. Sterling shov 
ings in this context. The Bank is out taking into account deferred no signs 0 f recovering and buf 
taking a similar flexible line on tax which has almost doubled in nes6 continues to flow in fro 
the subject of liquidity, which the last two years to £104m. Net t h e u.S. where capacity pro 
is another area which will prob- bank debt bas fallen by £17m. i ems a ' r e as prevalent ai ever 
ably be covered by the pruden- to £45m.. and loan capital is The £3ra. rights cash is beta 
tial criteria. £7m. lower at just £30m. used to purchase rhe head oflii . 

The other area still open for The main explanation for the freehold; Hogg otherwise tact 
discussion is the question of improved liquidity is the fact a rent review in 197S — after i 
deposit protection, and here the' that net working capital only years— that could have co.ri s 
authorities are likely to meet rose by 3 per cent, in a year extra £0.3 ul per annum. Mea 
with concerted opposition from when sales were IS per cent while the issue is adding £ 
the clearing banks. Apart from higher, and these ratios are con- eighth to the equity base, ear 
the cost aspect, it raises certain tinuing to improve. Capital in- ings dilution is modest and ti 
philosophical issues. To what vestment is continuing at a 1976-77 dividend is alreac 
extent, for instance, should the high rate — Thorn has spent covered 2.7 tim^s by earnings 
authorities rely on market £202m. on fixed assets and rental See also Page 17 


U.K. TO-DAT 
BRIGHT, scattered rain. 

London. SX; Cent. S. England 
Channel is., S.W. England 
Cloudy, rain possible in some 
places. Max. 20C 16SF). 

E* W. Midlands, Cent. N. England 
Mainly dry with bright or 
sunDy spells-.-Max. 20C (68F» 
E. Anglia, E. England, Wales, 
N. England, Lakes, jl of Man, 
Borders. SAV. Scotland, Orkney. 
Shetland, 1ST. Ireland 
Bright or sunny intervals with 
scattered showers chiefly in 
coastal areas. Max. 16C (6IFj 
N. 20C (68F> S. 

Outlook: Cloudy, some rain in 
N- England at first. 

^ Lighting-up: London 21.13, 
Manchester 21.30, Glasgow 21 as 
Belfast 21.50. ’ 


Protection plan 


BUSINESS CENTRES 


view that Castle Holidays had 
been **a constant source of 
worry." Last year it bad been 
derided to extend activities. 

“ A falling value for tbe 
pouud. the uncertainty of em- 
ployment. excellent weather at 


AEI Scientific by ihe end of the »i has j subsidiary, has been suf 
mcmh Icriug from a shortage of orders. 

Kj-jU-k. which earlier this year Should Kratos take it over, the 
.<1 inured Jnsti-m. nf S' .me. Sinf- link could provide an oppor- 
fonl-hiiT. ;in electronics concern lunilv for both concerns <0 in- 
fr-rmerlj coni rolled by Inrlu>triaJ crease Miles and use of tech- 
;-:nd Commercial Finance Cor- nolovy 10 iht- U.S. and other 
nn ration, is undcrsiooil 
t> continue the 

business and expand u suiure nas neen growing since; decision Hill not he justified 

Its exact plana will be of acute the recent decision by the State-; and the results cannot be other 
tr.icrest 10 the workforce, whose hacked Cambridge Instrument, than ted? 
n -present ati \*’s recently ap- not tr» proceed -vith a bid for 

pc.ileil in Mr. Alan Will urns, the company. Delayed 

Sir Nicholas 


Bank that their management is and recognised banks. Details 
*■ honest, trustworthy and suit- of this arrangement have yet to 
ably qualified to undertake the be settled. 


Win 1 Vdav 

“c - ? • 

.u^su^ ,a r “ r 1! -J 

jMetUonnw R 3 451 


AUie 


S 31 88 


kind of business which they in- 
tend to conduct." 

The Bank will also have power 
to grant a new statutory recog- 
nition as a bank. This will 


The= reservations of the big 
banks were expressed by .Mr. 
John Montgomery, chief general 
manager of Lloyds and chairman 
nf the chief executive officers'! 


Barcelona S 26 7S 
Belfast F 16 6 t 


k'Ritciod ti> intend markets. : hocie. and uolltical disturb- --v Jrnnt Yha inctitiVt'mnc roverr-d committee of the London ctear- 

0 AEI Scieniific ^ Concert) over AEI Scientific’^ : 0SZiu m ttX | ?ro^ P foe he ii^ngTro”s,on' '"*£**•• ** «*>«- by othe^ 

»pand it .ulure has been , rowing since, decision uill not he justified !j,m will h*» rivpn r,nlv nn “ p-ta rL- honkers. 
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jJjut will be given only on 
fog criteria. 


Belgrade 
Berlin 
BlnngUa. 
Bristol 
Brussels 
Budapest 
' Aires 
Cairo 
Cardiff 
CoIimdc 


S23W 

c ir m 
C 15 M 
C 13 W 
C 10 66 
f 71 
C l". 35 
S » 31 
C IS M 
caw 


Thuv said that the scheme Icnprifiasn. f is « 


Thic orovision is exoecled to l ’-’ould encourage people to make 
presem ^ the ^ Ppmary ^ba ^ off(?r interest rates. It was 


Milan s 24 y-, 
Montreal ’s 20 «s 
Moscow s 
Munich F 21 70 
IXcwtastle C 16 m 
F tb 6i 
Pans f as ;■* 
Penn v 21 ;n 
Prague C li q 
Reykjavik C 12 34 

RJo d« J’d s 2.i 75 
Rome F 27 *1 
Singapore S 30 so 


°“ b, ' n £ 17 C jStockhoim C 17 63 

tflinnurgo f. ]g ^iStrasbonrg |r ^ 
70 1 Sydney F l? gs 


Teenage jobs package 


siderable spoculaflun about 
Castle'S future. The company 


or working life in oflii c? or fat- cm ploy men l subsidy trom the 
lorn?', as an c^lnn aled cost ur ‘’nd of September, paid for up 
1’1‘Jm.. of v.hich half mi chi be to sis month* to empio>*-rs 

fiffict by saving nn unempioy- rovruilinc people under 20 who . . . . _ . .. 

ment and supplementary benefit, have been unemployed for at. delay ed pu blication of its 

least six months. The scheme ««*f r programine, althougli 
will end on March 31 next year, '"thin the trade it is thought 
This subsidy could help i th ?‘ brochures have ’ been 
another 30.000 young unem- , P n oted. 

the customers who 
in the Court Line 
collapse two years 


The “'va^i.i." paid by the mm- 
mis 1 son could be a few pounds 
more than the training allowance 


V aho-it *15 a week 'Franlm-m ■ ,notl,,?r young unem- . ' 

Trvi, ' nmnne )$ for fchool-learm only. (Clarksons) « 


trainees. Trad 
would ha-.c tu 


r .,‘ of which It bas helped 29.000. ago have now received refunds 

Thirdly, the Manpower Ser- ; through the Air Travel Reserve 
^ 1 r ** nd v,ces> Commission is to take on: Fond Agency. About £6m. was 

ran ID. a .'U I.nnthcr S.ono young people . Involved. Only a few claims are 


made it quite j m S sector —the clearing banks. also fel ^ thaL thc scbeme should 

clear that the company’s policy he superfluous if the new super- 

would be to “discard the losers V ‘ 1S01 ^ arrangements succeeded, 

before they do any s-erlous 1 established supervisory arrangt. and t bat ii might be seen as a 

T"" hr f v.,. ' m Tte*!Sj 3 nij3tenfe-Lo«l- of »" ln,w ' abraad - 

Even before bir Nicholas , 1|n mofe lllan 300 — will be Tnc genoval proposal? were 
comments there had been con- a j| 0ttet j !0 use w , or d bank in -welcomed inevitable and in 

their name and describe them- sum* respects long overdue. The 

selves as banks. centra! role given to the Bank 

The licensed deposit-taking of England t though with general 

[institutions will not. accountability 1c Parliament) 

! There will be a right of appeal wac felt^to be encouraging. 

I to the Treasury on refusal or Tbe White Paper also said that 
■ revocation . of licence or recog- large areas of the proposed legis- 

j nition as a hank.' ' lation were_still open to detailed 

i The most controversial part of discussion, including the- details 

the proposals lies in the deposit of the deposit protection fund 


FranWurt C 21 
Genera S 25 73 
Glasgow C IS SO 
HelstoFl F 18 M 

Honu Kg. C 28 H 
Jo-bur,} S 18 K[ Vienna 
Lisiion S to Warsaw 
London n - -Jfl 6S1 Zuncb 
Luxcaibra F is m ; 


Tehran 
Tei A vie 
Tokyo 
Toronto 


S or, 
F ? H 

R 36 hi) 

S io its 
s n 
C 16 6, 

F 51 , 


HOLIDAY RESORTS 


, young people 

The present 15 a week recruit- “below «kiHed level " for train 
ment -«ubsidy for rcboc! -leavers ing thL« year v: it bio its existing 
ai!| bnconfo a I10-.t--.vcek youth budget 


Only 

outstanding, mostly involving 
difficulties such as lost docu- 
ments. 


; protection fund, which the (which may provide less than 
} Government sees as an added 100 per cent, protection » and the 
[safeguard against the possibility prudential and other ratios to 
!of institutions getting into be applied. 

; trouble. It is plaoned to cover The controls vould still leave 
sterling deposits up fo £10.000 room for the traditionally 
iwith ail liccosed deposit-takers flexible dppruacb of the Bank. 
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FOUNDRIES 

Development 
Programme Continues 


Results for 

(Years ended 31st March) 
Turnover 

Group Profit before T ax 
Net Profit attributable to 
Ordinary shares 

Dividends per 25p Ordinary share 


1976 

£ 

21,701,699 

1,444,733 

702,133 
3. 77p 


3975 
£ 4 

39,971,7^' 

1,346,401) 

686.573 

2.748? 


C — Clouif. t— Fiir. K-Raln. . S-Sunuy. 


SSJlUjSf® w „ e ^f achieved in a year when business was 
and . demaQd stowed no consistency. 
{SJSriS’fi 1 ° re ? ort thQt our sales and profits were • 

in line with our loreea.it made at the time of the Rights Issue. . ‘ 

are continuing our expansion in ail Divisions, I will ' 
report on them individually: 

Foundries - Turnover £34,187,000 Profit £958.145 

or^whvi a ^ m T n c n,f ? e f ? r l , he u»n foundries continues , 

according to plan. We are also looking for nn increase in the 
atunnuium rast uigs side of t his Division and later this year we 
are taking delivery of a new 1200 ton pressure die-castins 
machine which will greatly increase our range. - 

Engineer ing Turnover £5,393,000 Profit £365,082 7 

' yea f ? the Engineering Division has been 

S SS- !!!^ r fL t ^ n - of growth with increase in profits, -j 
.The Companies in the Division can offer an extremely wide 
range ot products bu t are still very complementary to each 
other and I am sure they should go &om strength to strength. 

Other Activities Turnover £2,300.000 Profit £121,506 * 

‘v r a11 the Companies despite difficult 

W resfc assured that they wiU seize • 

E. Harrison, Cbairman • 

,,6e the final dividend# ?\ 

2.49p per snare on the enlarged capital mas confirmed. • — ? 

Triplex Foundries Group Limited ! 

Products include castings in grey [ron,malleable and aluminium; ' • 
springs, pressings, purpose-made aluminium windows, traffic "1 
s'gn^fabncatip n s,specfallsedboltsa n d6tiKl8.hoattreatmaiit; . . 

industnal gloves, protective clothing andplastic formings and 
. fabrications, - - 


- t 

I V 



Bsststtrsl at ilw Pbh Office. Printed by st_ cieDMu-s dmu tm <» ,m. 
bv^-Fmancxal TUn^s Ltd.. 

© The Financial Tunes Ltd- 





